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NORTHERN ASSURANCE CO. 


ESTABLISHED 1836. 








LONDON: 1 Moorgate Street, EC. ABERDEEN: 1 Union Terrace. 


$ncome and ae — 
FIRE PREMIUMS sl . £681,000 
LIFE* PREMIUMS -» ws «- eo» 36000 
INTEREST . ss we wee ves: 198,000 


ACCUMULATED FUNDS... .. £5,303,000. 


Fi DINBU RGH LIFE FOUNDED 1828. 


«sas0000. ASSURANCE OFFICE. 
22 GEORGE STREET, 


EDINBURGH. FIVE PER CENT. INCOME POLICIES. 


@u0. 6. LOW TEA. FLA MODERATE PREMIUMS. 
ee, ADVANTAGEOUS GUARANTEED OPTIONS. 
POLICIES NON-FORFEITABLE & WORLD-WIDE. | 


London Office : Dusiin—ss Upper Sackville Street. | Gtascow—122 St. Vincent Street. 




















zx KING WILLIAM ST., E.C. MANCHESTER—12 King Street. NEWCASTLE a7 Street. 
oP = Liverroo.—6 Castle Street Bristo.—14 Baldwin Street. 
Sesrctary +S. Guarviee. BirminGHAM—16 Bennett's Hill. Dunvex—s56 Commercial Street. 





THE HORSE, GARRIACE & GENERAL «=== 


Managing Di wot 





The Oldest Office of its kind in the 
cm oe INSURANCE COMPANY, Ltd 
rr) ’ 
INSURES 
HORSES AGAINST DEATH FROM ACCIDENT OR DISEASE. 
THIRD PARTY OR DRIVER’S ACCIDENT INDEMNITY. 
CARRIAGES AGAINST STREET AND ROAD ACCIDENTS. 


s <, Double Risk Policy, covering Assured’s own Vehicle against Accident 
Special tT eature : and also Indemnity against Damage caused by his Vehicle. ‘ 
Head Ofiee—177 QUEEN VICTORIA STREET, E.C. =. 8. wEaee, 
ecretary. 
Claims Pali Exceed £200,000. Ji 

















Accumulated Funds 


No RWICH UNION exceed £3,500,000 


Bonuses od £4,000, 000 
MUTUAL LIFE OFFICE. Pe okay 2 ia 


exceeds £1,500,000 
Annual Income 


Claims Paid : Over TWENTY MILLIONS, Sterling exceeds £500,000 


HEAD OFFicE, NORWICH. || OLD AGE PENSIONS 


London Offices: 50 FLEET Street, E.C.; 71 & 72 KING { 
WILLIAM STREET, E.C.; 195 PICCADILLY; I VICTORIA ENDOWMENTS FOR ° 


STREET, S.W.; and 3 LINCOLN’s INN FIELDs, W.C. CHILDREN AND ADULTS. 
9 ~— FONT 






































ADVERTISEMENTS, 


ScoTTISH PROVIDENT 
INSTITUTION. 


MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 


THE PREMIUMS are so moderate that at usual ages for assurance £1,200 or £1,250 may be secured from the first 
for the yearly payment which would qacnlt elsewhere assure (with profits) £1,000 only—the difference of £200 or £250 
ing equivalent to AN IMMEDIATE AND CERTAI BONUS of 20 to 25 per Cent. 
THE WHOLE SURPLUS goes to the Policyholders, and is reserved exclusively for those Members (more than half 
of those who enter) who survive the period at which their premiums, with compound interest at 4 per cent., amount to the 
original assurances. 





ExXamMPLes OF Premiums ror £100 art DEATH wiTH Prorits. 
EXT 
BIRTHDAY. | 25 30* 35 | 40 _ 46 | 50 55 
0\42 16/42 610/£2 14 9/£3 
2 a 13 0| 2 17 4B 46 . 
5 12 1| 318 0O| 4 5 8] 4 











During Life ...) £1 18 
25 Payments...| 2 10 
1 | 3 8 


” 


1 7|£5 
8 7) 5 
1 8| 6 


5 9 
14 0 
16 2 


4 zz 
4 6 1 
5 1 91 





*A man of 30 may thus secure £1,000 at death by the yearly payment of £20. 1§s., which would generally else- 
where assure evith profits) £800 only. Or he may secure £1,000 by 2§ yearly payments of £26. 108.—éeing thus 
Sree of payment before age 55. 

The Surplus at the last Investigation amounted to £1,423,000. More than one-half of the 
members who died during the last Septennial period were entitled to Bonuses which, notwithstanding that 
the premiums do not as a rule exceed the non-profit rates of other offices, 
were, on the average, equal toan Addition of about 50 per Cent. to the Policies which participated. 


ACCUMULATED FUNDS se ..  &11,000,000. 


GLASGOW—29 St. Vincent Place. BRISTOL—31 Clare Street. MANCHESTER—10 Albert Square. 
ABERDEEN—166 Union Street. CARDIFF—19 High Streat. NEWCASTLE—1 Queen Street 

DUN DEE—49 Meadowside. LEEDS—35 Park Row, NOTTINGHAM—27 Victoria Strest. 
BIRMINGHAM—95 Colmore Row. LIVERPOOL—25 Castle Street. BELFAST—1 Donagall Square, W. 


Lonvpon—17 KING WILLIAM STREET, E.C. Dustin—36 COLLEGE GREEN. 
Head Office—No. 6 ST. ANDREW SQUARE, EDINBURGH. 





Next Declaration of Life Profits as at 3lsts December, I899. 


Scottish Union & ational 


comemueery eee Fnsurance Company. 


CAPITAL... .. £6,000,000. TOTAL FUNDS ... £4,898,295. 




















LIFE INSURANCE. 


EARLY BONUS SCHEME.—At the last division of Profits at 31st December, 1894, Ordinary Whole Life 
Policies under this Scheme received a Bonus addition of £1. 10s. per cent. for each year they were 
entitled to share. 


SPECIAL BONUS SCHEME.—Profit Policies at non-profit rates. 
FIRE INSURANCE, 


Property of almost every description insured at Moderate Premiums and with Absolute Security. 
Settlements of Claims prompt and liberal. 





HEAD OFFICE—35 ST. ANDREW SQUARE, EDINBURGH. 
Secretary—J. K. MACDONALD. Actuary—COLIN McCUAIG, F.F.A. 
General Manager—A. DUNCAN, 
LONDON—3 KING WILLIAM STREET, E.C. 

Secretary—WILLIAM PORTEOUS. Assistant Secretary—-WM. G. GLENNIE. 
Dus_tn—28 Westmoreland Street. BRADFORD —15 and 17 Bank Street. NotrTinGHaM—Byron Chambers, 
MANCHESTER—1 St. Ann’s Square, Leevs—7 East Parade. Market Place. 
LiverPoo.—Hamilton Buildings, BirMINGHAM—37 Bennett’s Hill. SouTHAMPTON—3 St. Michael Streer, 


Chapel Street. NEWCASTLE-ON-TYNE—21 Mosley Street. DunpEE—41 Albert Square, 
GLascow—150 West George Street, Bristo.— Bank Chambers, Baldwin Street. 











2 ADVERTISEMENTS. 

















aegs] BBY Y 
I12|13| 5 
alle Z| Instantaneous additions. 
57|\12| 2} Absolute accuracy. 
a m a Sub-totals at any point in list. 
: 28\14/ © | Operation learnt in 15 min. 
: mee : — ‘ 6 | Speed from three to ten times ordin- 
<<a =: aul 3583(11| 8 ary hand work. 
: et 46) 4) 1 Automatic correction of keys 
11) 8) 5 ly hit ; 
wrongly hit. 
10 
Burrou Ds i121 2 | Used by over 4,000 Banks, 
9| 6 small as well as large. Invaluable 
77| 4| 1 for use in all Financial and Com- 
A 4 -4 s 325| 8] 6 mercial Institutions. 
dding & Registering 15625 - Machines sent out on thirty 
aa a 3 days’ trial to any responsible 
2 _ 119 Bank or Business House. 
Machine Co., Ltd. 524/12} 3 | Incessant use of these Machines for 
40] 3) 4 three years in some of the largest 
18/12 Banks in the United Kingdom 
ARKWRIGHT ST., NOTTINGHAM. 22\14 ; finds them without signs of wear. 
aa They will last upwards of 
Branch Offices, Great Britain: 19) 2| 5 fifteen years’ ordinary Bank- 
LONDON —63 Queen Victoria Street. }1o) 3 | ing use. _ 
LIVERPOOL—60 Castle Street. £549155\16| 5 | Send for our Book of Testi- 


BIRMINGHAM—4 Newton Chambers, Cannon St. | Reduced Fac-simile monials and Description. 
LEEDS—Greek Street Chambers. eats 


THE BANK OF TARAPACA AND LONDON, Lime. 











SUBSCRIBED CAPITAL . - $1,000,000. PAID UP. ". £500,000. 
RESERVE UND « « $40,000. 
HEAD OFFICE—123 BISHOPSGATE STREET WITHIN, LONDON, E.Cc. 
Chairman—WILLIAM FOWLER. ee naging Director—JOHN DAWSON 


EDWARD EXTON BARCLAY. | FRANCIS AMES eck. | RICHARD ROBERTSON ‘LOCKETT 
ROBERT HARVE 
Sub-Manager and Secretary ROBE RT JOHN HOSE 
Bankers—Messrs. BARCLAY & CO., LIMITED. Messrs. N. M. ROTHSCHILD & SONS. 


IQUIQUE.. ew wer—DAVID ARTHUR SANTIAGO. . Acting-Manager—JOHN MURRAY. 
BRANCHES ub-Manager—GEORGE FOWLER. Sub-Manager—J AMES BISHOP. 
PISAGUA.. “Sub Manoger—DONALD MACCORQUODALE | CONGE POION Sud-Manager—FRED. C._ MURPHY. 
IN CHILI: COFAGASTA..Acting-Manager—DUNALD L.. BELL. PUNTA ARENAS..Swé- Me anager—PERC . WEST. 
ALPARAISO.. Manager—W AL. TER HARRY YOUNG. | GALL Bdos- Argentine) .. Sué- Mana 
Sub-Manager—ANDREW GEDDES FR aa CAMPOS. 
Cable Transfers, Drafts and Letters of Credit issued on Chili. The purchase and sale of Funds we te also the 


receipt of Dividends, the negotiation and collection of Bills of Exchange, Coupons and Drawn Bonds, and other Banking 
business. Current Accounts opened, and deposits received for fixed periods, on terms which may be ascertained on application. 








ENGLISH, SCOTTISH & AUSTRALIAN BANK, LIMITED. 


Subscribed Capital .... . « 1,078,875. 
Paid-up Capital ...  «: £839,437 10s. 
Further Liability of Proprictors  «: £838,437 10s. 





Head Office—38 LOMBARD STREET, LONDON, E.C. 


WITH BRANCHES IN 


NEW SOUTH WALES. SOUTH AUSTRALIA. NORTHERN TERRITORY. VICTORIA. QUEENSLAND. 





LETTERS OF CREDIT AND DRAFTS on the Branches and Agencies of the Bank in the Australian Colonies 
can be obtained at the Head Office, or through the Agents of the Bank in the chief provincial towns throughout the 
United Kingdom. REMITTANCES made by TELEGRAPHIC TRANSFER. BILLS NEGOTIATED or 
forwarded for COLLECTION. BANKING and EXCHANGE business of every description transacted with the 


Australian Colonies. 





a Wa } 
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ADVERTISEMENTS, 





. THE.. 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


LONDON OFFICE—1 BISHOPSGATE STREET WITHIN, E.C. 
PAID-UP CAPITAL - - - - - - - - £3,113,724. 

DRAFTS and LETTERS OF CREDIT are issued by the London Office on the Head Office of the Bank and 
its Branches throughout the Australasian Colonies. REMITTANCES made by CABLE TRANSFER. BILLS 
NEGOTIATED or sent for Collection. BANKING and EXCHANGE business of every description transacted with the 
various AUSTRALIAN COLONIES on the most advantageous terms, en0nes NIVEN, Menceer. 


Che Standard Bank of South Africa, Limited. 


(Bankers to the Government of the Cape of Good Hope.) 
Heap Orrice—10 CLEMENT’S LANE, LOMBARD STREET, LONDON, E.C. 


AND 90 BRANCHES IN SOUTH AFRICA. 








Subscribed Capital June 30,1899 .. 4,959,100 | Paid-up Capital June 30,1899 .. £1,239,700 
Reserve Fund ... . .. £1,144,820 


This Bank grants Drafts and transacts every Pee of Banking business with the principal towns in Cape Colony, 
Natal, South African Seputtie, Orange Free State, Rhodesia, and East Africa. Telegraphic Remittances made. Deposits 


received for fixed peri Terms on application. JOHN CHUMLEY, London Manager. 


Che Bank of British Columbia 


(Jucorporated by a Charter, 1862). 
CAPITAL ove «» £600,000. RESERVE FUND ... £100,000. 


GRANTS DRAFTS AND TELEGRAPHIC TRANSFERS ON ITS BRANCHES 


In CALIFORNIA, at San Francisco; in OREGON, at Portland; in BRITISH COLUMBIA, 

at Victoria, Vancouver, New Westminster, Nanaimo, Kamloops ani Rossland, Nelson, Sandon 

(Kootenay District); also Drafts on its Agents in Dawson City, KLONDYKE, and Atlin, B.C. 
AND LETTERS OF CREDIT ARE ISSUED BY 


Tue British Linen Company Bank, THe Nortu anp Sourn Waces Bank, in Liverpool; THe BANK oF LIVERPOOL ; 
and THE MANCHESTER AND Liverpoot Districr BANKING Company, Limrrep, Manchester. 


THE BANK ALSO PURCHASES OR FORWARDS FOR COLLECTION BILLS OF EXCHANGE. 


S. CAMERON ALEXANDER, 
No. 60 LOMBARD STREET, LONDON, E.C. Secretary and Manager. 


BILLS OF EXCHANGE ACT, 1882. 


An Act to Codify the Law relating to Bills of Exchange, Cheques and Promissory 
Notes. With Comments and Explanatory Notes. 


By HIS HONOUR JUDGE CHALMERS 
EIGHTH EDITION. IN CLOTH, 3s. 6d. 


WATERLOW & SONS LIMITED, LONDON WALL, E.C. 

















THE 


COMMERCIAL BANKING CO. OF SYDNEY, LIMITED. 


ESTABLISHED 1834. INCORPORATED 1893. 
CAPITAL SUBSCRIBED, £2,000,000. PAID-UP, £1,000,000. RESERVE FUND, £1,010,000. 


met ye OF CREDIT payable on demand upon the Head Office and Branches of this Bank in New South 
Wales and Queensland are issued by the London Board, and also by the following Agents :— 
LONDON AND COUNTY BANKING COMPANY, LIMITED. 
SCOTLAND —Commercial Bank of Scotland, Lintied, IRELAND—National Bank, Limited, and Belfast 
anking Company, Limited. LIVERPOOL— Union Bank, Limited MANCHESTER Williams, 
Deacon & Manchester & Salford Bank, Limited. 1S DON BAN KERS-— London & Westminster Bank, Limited 


ostt*s ON THE AUSTRALASIAN COLONIES purchased or forwarded for Collection. Remittances 








DEPOSITS RECEIVED for fixed periods at rates to be ascertained on application. 
Zondon Ofice—18 BIRCHIN LANE, LOMBARD SCREET, E.C. NATHANIEL CORK, Manager. 








4 ADVERTISEMENTS, 


LLOYDS BANK LIMITED. 











SUBSCRIBED CAPITAL, 276,000 SHARES OF ened EACH oe “ oe + £ 13,750,000 
CAPITAL PAID uP—ee PER ons ” ove 22,200,000 
DO. UNCALLED oo on se + oe 1,237,600 
RESERVE LIABILITY on oe oe oe oe oe oo 10, 312,600 
RESERVED FUND _.. o a ee on one ese £ 1,300,000 
Directors. —— 
SPENCER PHILLIPS, Esq., Chairman. 
CHARLES EDWARD BARNETT, Esq. f: ARTHUR KENRICK, E: AUGUSTUS WILLIAM SUMMERS, Esq. 
WILLIAM DE WINTON, E: GEORGE BRAITHWAITE LLoyp, Esq. AMES TOMKINSON, Esq. 
WALTER RANDOLPH FARQUHAR, Esq. RICHARD BORRADAILE LLOYD, Esq. ICHARD VASSAR VASSAR-SMITH, Esq. 
EDWARD BRODIE HOARE, Esq., M.P. JOHN CHARLES SALT, Esq. GEORGE DUNBAR WHATMAN, Esq. 
JOSEPH SCRIVENER KEEP, Esq. Sir THOMAS SALT, Bart. ROBERT WOODWARD, Esq. 
. PLACES OF BUSINESS General Manager—HOWARD LLOYD. 
Head Office:—B/RMINGHAM. Registered Office:—72 LOMBARD STREET, LONDON, E.C. 
LONDON. 


City—72 Lombard Street, < West End—16 St. James's Street, S.W.; Law Courts, 222 Strand, Wi.s Holborn Circus, E.C. 
: wry eK Cambri: Street, W. East a Leadenhall Stree 
Pimlico—33 Belgrave Rd., S.W. “West ‘ensington—34 Hammersmith Rd., W. lampstead— Rosslyn Hin, N.W.; 164 Finchley Rd., N.W. 
BIRMINGHAM. 
Colmore Row. High Street. Fensie Row. NewStreet. Aston Road. Bloomsbu Bristol Street. Deritend. Dudley Road. Edgbaston. 
Gooch Street. Great Hampton Street. Jamaica Row. La lywood. Parade. Sparkbrook. 
Aberdare. Abergavenny. Amlwch. Ashbourn. Atherstone. Bangor. Barry Docks. Bath. Beaumaris. Bexhill-on-Sea. Bracknell. Brecon. Bridgnorth. 
Brighton, Hove. Bristol. Stokes Croft, Bristol. St. Philip's, Bristol. Temple Gate, Bristol. Broseley. Burford (Oxon.). 
Burslem. Burton, Boro’ Road. Burton-on-Trent. Cannock. Canterbury. Cardiff. Bute Docks, Cardiff, Cardigan, Carmarthen. Carnarvon. 
Caterham Valley. Chelten! . Chester. Cinderford. Cirencester. Clifton (near Bristol). Coalville. Covent: Darlaston. Dartmouth. Deal. Derby. 
Dover. I Dowilais. Droitwich. “Dudley. eee ° . Grinstead. ey Ellesmere. Enfield. "Brechen. Faringdon. Fenton (Staffs), 


























Fishp ‘ z: Harborne. Hastings. Haverfordwest. Hereford. Horley. 

Hove, B: hton. Iron Biden iddeomiames” idge. Kingswood (near Bristol). Leamington. Leicester. Leominster. Lichfield, 

Lianelly. Llandudno. ‘on. Ludlow. Maidenhesd, siden. lens Margate. Cliftonville, Margate. Marlow. Merthyr Tydfil. pecameuth. 

Ob ae = a ae sei rida Po n Tab Pr — ay =. e ‘th rch Rone, Rg peteag 
og xt ton. Ponty Pont, ‘ort Talbot. Presteigne. Ramsgate. Readi edditc! OSs. ugeley 

ny. < St. Geo (near —= > ie \ Shinai. Shipston-on- Stoure Sh; Seotheee. § mn 

Borde Staple Hill (near Bristol). Strat’ a, Avon. a ” Sutton Coldfield. Swadlincote. Swansea. ~~ yg “Tamworth, _Tenbu: 

Tetbury. Tonbridge. Torquay. Tunbridge Wells. Uttoxeter. Walsall. Warwick. Wednesbury. Wellington (Salop). Welsh; _— oe Bromwich. 
Westgate-on. Whitchurch (Salop), Willenhall. Wolverhampton. Worcester. Wotton-under-Edge. 


SUB-BRANCHES AND AGENCIES. 

Abercynon. Albrighton. Alvechurch. Astwood Bank. Bargoed. Bethesda. Bidford. Birchington-on-Sea. Blackwood. Bloxwich. Bourne End. 
Bourton-on-the- Water. Brewood. Bristol, Totterdown. ~~ ye Buckley. Burnham. Caerphii Cardiff, Canton. Cardiff, Roath. Cheltenham, 
ury-M Coleshill, Connahs . Craven Arms. Cricklade. awiey. Ebenezer. pockesae, Erdington. Fairford. 
as Fishguard. ‘Godstone. Hawarden. Hednesfo: Highworth. Hirwain. Kelsall. Kenilworth. Kenley. Kidw Kineton. King's Norton, 
l_echlade. Liandyssul. Lianfair-P.-G. Lianfairfechan. Llantrisant. » ia Lou hborough. Lydd. Madeley. "ua vern Link. Malvern Wells. 
Melton Mowbray. Mountain Ash. Much Wenlock. Retherton. Newbridge. Newcastle Emlyn. Bowpert Bien.) 
Market. Newport (Pem.). New Romney. Oakengates. Pem ey (Barry Poet). Penarth. Penkridge. Penmaenmawr. Pentrae Pentre. 
ore. Port Dinorwic. Porth. Portslade, Purley. Repton. Rhos, near Ruabon. St. Davids. St. Leonards-on-Sea (Marina). Salcombe. Selly 
Oak. Sengheny —|_ Birmingham, Southam. Southborough. Stirchley and Bournville. Tarvin. Tattenhall. Seateeee. Tonypandy. 

Treharris. Tunbridge Wells, Pantiles. Tutbury, Wadhurst, Weobley. Whitland. Winchcomb. Woodville 


Arrican Banxinc Corporation, Lo. 


Head Ofice—43 to 46 THREADNEEDLE STREET, E.C. 
SUBSCRIBED CAPITAL, oe | PAID-UP CAPITAL, £400,000. 


Board of Directors. 
EDWARD wane, Esq., Chairma 
JAMES wy ALEXANDER, Esq., of Messrs. Alexander, Sir FRANCIS “18, KNOLLYS, K.C.B., K.C.M.G., Directo: 
r 


« G. E. Ry. Co. 
e! THOMAS RUDD, Esgq., Director of the Consolidated Goid Fields 
es 23 S. WYNNE. FINCH, Director of the Rhodesia Gold Fields, 














of South Africa, Limited. 
imited. WILLIAM JAMES THOMPSON, Esq., J.P., Chairman of the National 
AUGUSTUS DURANT, Esq., of Messrs. A, Durant & Co. | Discount Company, Limited. 


Branches in South Africa. 

Cape Town, Bulawayo, Durban, East London, Francis Town (Tati), Germiston, Graaff Reinet, 
Grahamstown, Johannesburg, ‘tiaherter, King Williamstown, Malmesbury, Matjesfontein, Molteno, 
Montagu, Paarl, Port Elizabeth, Pretoria, Queenstown, Salisbury, Umtata, Worcester, Wynberg. 

Agency in America New YORK. 
FIXED DEPOSITS are received at rates which can be ascertained on egptpation, CURRENT 
ACCOUNTS qgenee., Cheque Books issued, and every description of op akin usiness transacted with 
South Africa. Full information can be obtained by application to the Head 


43 TO 46 THREADNEEDLE Street, E.C. G. w. THOMSON, Chie/ Manager. 
Established 1851. 


BIRKBECK BANK, 


SOUTHAMPTON BUILDINGS, CHANCERY LANE, LONDON, W.C. 


INVESTED FUNDS ..... a £10,000,000. 
Number of Accounts, 85,094, 


TWO-AND-A-HALF per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 
TWO per CENT. on CURRENT ACCOUNTS, on the minimum monthly balances, when not drawn below £r00. 
STOCKS, SHARES, and ANNUITIES purchased and sold for customers. 


Savings Department. 
Small Deposits received, and Interest allowed monthly on each completed £1. 
Telephone No.5 Holborn. | The BIRKBECK ALMANACK, with full particulars, post free. 
Telegraphic Address : “ BIRKBECK, LONDON.” FRANCIS RAVENSCROFT, Manager. 
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fondon 5 Westminster Bank Limited 


ESTABLISHED MARCH, 
Subscribed Capital, £14,000,000. 


1834. 
Pald-up Capital, £2,800,000. 


Rest or Surplus Fund, £1,600,000. 
Directors, 


RICHARD JAMES ASHTON, Esq. 
WILLIAM ASTLE, Eso. 

OTTO AUGUST BENECKE, Esq. 
JOHN NUTT BULLEN, Eso. 

Stk. ALFRED DENT, K.C.M.G. 


BUNAMY DOBREE, Esq. 

AUGUSTUS WM. GADESDEN, Esq. 
HENRY GOSCHEN, Esq. 

FERDINAND MARSHALL HUTH, Esq. 
CHARLES EDWARD JOHNSTON, Esq. 


WALTER LEAF, Esq. 
RT. HON, LorD LOCH, G.C.B., G.C.M.G. 
HENRY JOHN NORMAN, Eso. 

JOHN SANDERSON, Esq. 

HENRY PARKMAN STURGIS, Esq. 


HEAD OFFICE AND BRANCHES. 


CITY OFFICE .. ee 41 poe E.c. 
COUNTRY DEPARTMENT .. ee a hbury, E.C. 
WEsT END OFFICER. es St. aupde Some S.W. 
BALHAM HILL BRANCH 8 Vi ictoria ioe ie, Balham Hill, S W. 
BAYSWATER BRANCH 133 etbery Grove, W. 


BELGRAVIA BRANCH Street, S.W. 
BLOOMSBURY BRANCH a ‘High wn ficthors’ w.c, 
BOW ROAD BRANCH 161 Bow Road, 


BRIXTON BRANCH 
CRICKLEWOOD 

EALING BRANCH 
EASTERN BRANCH .. 
HAMMERSMITH BRANCH . 
HAMPSTEAD BRANCH 
HERNE HILL BRANCH 


504 Brixton Road, S.W. 
3 Anson Parade, Cricklewood, N.W, 
45 _ ridge Road, Ealing, W. 
igh Street, Whitechapel, E. 

& 79 ig St. West, Hammersmith, 
° e 106 Finchley Road, N.W. 
2 Bank Buildin s, Herne Hill, S.E. 
HOLBORN CIRCUS BRANCH 8 Holbo born Circus, E.C, 
HORNSEY BRANCH .. The Broadway, Crosch End, Hornsey, N. 


MANAGER—H,. SMITH. 


The present Subscribed Capital of te Bank is £14,000,000, in 140,000 
Shares of £100 each, held by upwards of 9,000 Shareholders. The sum 
of £20 has been paid on each Share, thus making the paid-up Capital 
2,800,000, The Rest or Surplus Fund is 000. 

Current accounts are opened with, anc the — Banking facilities 
granted to, persons properly introduced. The takes the Agency 
of Private Country Banks, Joint Stock Banks, ond other Public Com- 

sanies in England or the Cofonies—Attends to the purchase and sale of 
s and Foreign Stocks—Collects Dividends on Government Fund: 
Rly. Stock, Foreign and other Securities, payable in England or abr oad 
cts as Agents for the receipt of Military and other pay and allow- 
ances, and generally transacts eve ription of Banking business. 

Sums of £10 and upwards may deposited subject to seven days’ 
notice of withdrawal, or pegevenss atcall. Interest is allowed thereon, 
according to the class of posit, but subject to alteration by public 


SECRETARY —A. E. MANN. 





ISLINGTON BRANCH ee 269 & 270 Upper Street, Islington, N. 
KENSINGTON BRANCH .. 94 & 96 Hi; a Street, Kensington, w. 
KILBURN BRANCH ee ee 106A High Road, Kilbura, N 
LAMBETH BRANCH +» 9 Westminster Bridge Road, SE. 
MARYLEBONE BRANCH . ee 1 Stratford Place, Oxtord Street, W. 
MARYLEBONE (WEST) BRANCH ee arewood Avenue, N.W. 
MINCING LANB BRANCH ee ° 
OLD STREET BRANCH .. ee ee ** 90 he 100 City Road, E 
OXFORD STREET BRANCH 
ST. PAUL'S BRANCH 
SHEPHERD'S BUSH BRANCH. 
SOUTH KENSINGTON BRANCH 
SOUTHWARK BRANC 





3 Tine Masher. U Said 

compton 
ee -» 6 Borough High Street, S.E. 
STREATHAM HILL Smaicn . 1 Streatham High Road, 5.W. 
TEMPLE BAR BRANCH .. 217 Strand, W.C. 
TOTTENHAM CouRT RD. BRANCH. ae 46 Hampstead Rd., N.W. 
VICTORIA STREET BRANCH . 62 Victoria Street, S.W, 


INSPECTOR OF enancnee-i. L. RUTTER. 


advertisement in the 7ismes newspaper. 
against De it Accounts, nor will de tors be entitled to any of the 
usual Banking facilities of a Current Account. A Receipt is given for 
each Deposit, which is not transferable, and must be surrendered on 
repayment of the amount, according to the conditions printed thereon 
Circular Notes of £ 10, £25 —) are issued for the use of travellers, 
Rs yable in the principal towns £u urope, Asia, Africa and America, 
hey are issued free of expense, and are payable by the Agents abroad, 
at the exchange of the day, without any ction whatever for com. 
mission. Letters of Credit are also granted, payable at all the chief 
towns and cities abroad. They may be obtained at the Bank in 
Lothbury, or any of its branches. 
The Officers of the Banh are not allowed to receive any Christmas 
Boxes or Gratuities, 


London, April, 1899. 


quare, S.W. 


Cheques cannot be drawn 


A. E. MANN, Sec. 





‘AN IDEAL CHRISTMAS PRESENT.”’ 





ADDS TO THE COMFORT AND EFFICIENCY OF EVERY OFFICE. 














USED IN THE BANK OF ENGLAND 


And many Public Offices. 


10/6, 


Up to I8 Guineas, Post free. 


MADE IN THREE SIZES AT 


16/6, 25} 





For Signing Documents and for . . 


Continuous Writing 


THESE PENS ARE INVALUABLE. 
GOLD NIBS OF OUR CELEBRATED MAKE, 





AS WELL AS 


THE “SWAN” FOUNTAIN PENS, 
To be had of WATERLOW & SONS LIMITED. 











Complete Illustrated Catalogue Post Free on application to 


MABIE, TODD & BARD, 93, Cheapside, £.C. 
95a Regent Street, London; 3 Exchange Street, Manchester. 
Brentano's, 37 Avenue de |’Opera, Paris. 
SOLD BY ALL STATIONERS. 
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THE NATIONAL BANK OF AUSTRALASIA, Lp. 


Incorporated under the Companies Act, 1890. 








Authorised Capital ..  .. i ese ee EF, OOO, O00 
Capital Paid up ... eee = ss £1,671,099 18 & 
Preference Shares Paid ap - ove am 205,780 O @O 
Capital Called up... ... 5,183 QO 7 
Reserve Fund Gonenteust in he armen of the Bank) 50,000 O @O 
olders _ 718,407 oa 

Reserve Liability of Shareh £2,180,470 


LETTERS OF CREDIT and BILLS ON DEMAND granted on the Bank’s Branches and Agencies 
throughout the Colonies of Australia and New Zealand. TELEGRAPHIC REMITTANCES made to 
the Colonies, and BILLS ON THE COLONIES negotiated and sent for collection. 

A. W. CUNNINGHAM, Manager. J. D. BOOKER, Secretary. W. B. BROCK, Accountant. 

123 BISHOPSGATE STREET WITHIN, E.C 





THE 


UNION BANK OF AUSTRALIA, LIMITED. 


Established 1837. Incorporated 1880. 
Paid-up Capital eb ne sn om wa - £1,500,000 
Reserve Fund ~—- waa = 750,000 
Reserve Liability of Proprietors .. .«. = «. 8,000,000 


LETTERS OF CREDIT and BILLS on DEMAND are granted on the Bank’s Branches throughout 
the Colonies of Australia and New Zealand. 


TELEGRAPHIC REMITTANCES are made to the Colonies. 
BILLS on the COLONIES are negotiated and sent for collection. 
DEPOSITS are received for fixed periods, on terms which may be ascertained on application. 











71 Cornhill, E.C., London. W. E. CARBERY, Manager. 
LONDON & COUNTY BANKING CO., LIMITED. 
Registered under “ The Companies Acts.” Established in 1836. 


CAPITAL £8,000,000, IN 100,000 SHARES OF £80 EACH. 
PAID-UP CAPITAL - £2,000,000. RESERVE FUND - £1,275,000. 


HANBURY BARCLAY Esq. Directors— 
JOHN ANNAN BRYCE, Esq. WILLIAM JAMES masrER, Esq. 
OHN JAMES Caren, Esq. WILLIAM HOWARD, Es 
OHN GREEN, Esq. WILLIAM EGERTON HUBBARD, Esq. WILLIAM GAIR RATHBONE, ~y 
CHAPLKsS SEYMOUR GRENFELL, Esq. WILLIAM ANASTASIUS JONES, Esq. JAMES DUNCAN THOMSON, Esq. 
Auditors—-ERNEST H. CUNARD, Esq. HENRY GRANT. — 4 THOMAS HORWOOD, Esq. 
Country Manager—J. B. JAMES. 
Head Office Manager—HENRY DBAN Chief Accountant—WILLIAM HALL. 
Deputy Head Office Manager—GRORGE JOHN RODOLPH. ChAtel Inspector —HENRY JOSLIN LEMON. 
Secretary—JOHN ATKINSON. Solicttors—Messrs. HARRIES, ILKINSON & RAIKES. 


bead Office—21, LOMBARD STREET. 


METROPOLITAN AND SUBURBAN BRANCHES. 

134, Aldersgate St.,E.C. 128 & tp, Be a High Road, S.W. WestbourneGrove,W. Lee Road, Blackheath, S.E. F de 371, Brixton Road, S.W. 

51 & 53 Barking Road, Canni ow! High Rd., Chiswick. 217, Lavender Hill, Clapham Junction, Henrietta Street, Covent Garden, W.C. 

High Street, Croydon. Broa pv. Os tford, S.E, The Mall, ee Woodgrange Koad, Forest Gate. Church went, missy 3 

Awmaurst Road, Hackney, N.E. ing Street West, Hammersmit ; 21, Hanover Square, W. 334, Harrow Road, W 

Ho bors, W.C, 14 Shep! \erd’s Bush om. 490 & 492, Sart Road, N. The ake _— ges. 5, Upper Lae . Aslington nA” High High 

Street, Kensington, W. 266 & 2.8, Pentonville Road, N i % High Street, Ki Cate, Kn'ghtsbri 

Westminster Bri Road, S.E. ee East India Dock Road, e on Butts, S. Vease iia, Goer Norwood, S.E. — te 11, New 

Oxford Street. W. 1, Connaug! t Street, Edgware Road, High Street, Putney. * 380, 181 & 182, Shoreditch, E.- 5 jussex jueen's 
te,S.W. Boroug! igh thigh Strest, S.E. ‘Broadway, et Essex, E. 100, High Street, Wandsworth,S.W. West End Lane, West amp- 

oat Nw, West Norwood, 3, The Broadway. 173, Victoria Street, S.W., near Victoria Station. 4, High Street, Wimbledon. Powis 

tre st, 


COUNTRY BRANCHES. 
Abingdon, Aldershot. Andover. Arundel. Ashford. Aylesbury and Thame. Banbury. Barnet. Basin, -_ ~ and Hartley Wintney. _, Battle 





EDWARD HARBORD Lpeningron, p Ee 
WM. MCKEWAN, Esq. (Hon. Direc! 








and Robertsbridge. Beckenham. Bedford. Bexhil’. Bishop's Stortford. nor. Braintree and C 

Brighton—" ‘West End." Brighton, } Preston. Bromley, Kent. Buckingham an ror, Stratford. Cam — Contespury. Sneten. Chelnntord: 
Che: wes. Cranbrook. Craw Crowborough. Dart Dorkingand Leatherhead. 
Dunstasi-.  Eastbou aaa Meads. ae Enth. Eton Farnborough. Feheme Faversham, Finchley. Godalming. Segvenene Great 
Berkhampstead and Heinel Hempstead. Guildford. Halstead and Sudbury. Harrow. Hastings. Dinesh Hawkhurst. —~ i, 


























Herne Bay. and H High Wycombe. Hitchin and Biggleswade. an “Brighton, 
<p ee sunt nedon, St. Ives ond St. Neots, ‘Hythe. Kingston-on- Thames and Esher, Leighton Buzzard, Woburn and Woburn’ Sand wes 
an uton Maidstone, West Malling and Wrotham, Maldon. Margate and Cliftonville. Midhurst. 
— Brompto. yoy Newhaven. Newport, , Isle ge Oxford. Penge. Petersfield. Petworth and Pulboro’. Rea and e 
Redhill. Reigate.Richmond. Ri th. om! Rye. ron Walden. St. Albans. St. Conrado. Sandwich. Sevenoaks. 

lough. Southend a Rochford. “Surbiton, T T T Wells, Uxbridge. Wallingford. 
Wantage. Ware, Watford. Westerham. Weybridge. Winchester, Windsor. Worthing, Shoreham a Steyning 


THE LONDON AND COUNTY BANKING COMPANY, LIMITED, 
Opens DRAWING ACCOUNTS with Commercial Houses and Private Individuals, upon the as n usually adopted by Bankers.— DEPOSIT 
ACCOUNTS: Deposit Receipts are issued for sums of Money placed upon these Accounts, and Interest is allowed for such periods and at such 
rates as may be agreed upon, reference being had to the state + Mihe Money Market.—CIRCULAR NOTES AND LETTERS OF CREDIT are issued 
oy in the —_ Cities and Townsot the Continent. Letters of Credit are also issued payable in Australia, Canada, India, and China, the 
nited States and elsewhere.—The Agency of Foreign and Country Banks is undertaken.—7he Purchase and Sale of Government and other 
Stocks, also of English and Foreign Shares, are effected. Dividends, si “ are received for customers of the Bank.— Great facilities are 


afforded to the customers of the Bank for the receipt of Money both —_ and in the Towns where the C ompany has Branches.—The Officers of 
the Bink are bound not to disclose the transa ctions of am y of its custom 
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xploration Company, 


11 CORNHILL, LONDON, E.c. “Limited, 











Capital Authorised. - - - £1,250,000 Os. Od. 
90 issued = = = = « £1,100,000 Os. Od. 
Reserve -_ = = @— £400,348 7s. 7d. 





Directors. 
HARRY MOSENTHAL, Chairman. 
The Rt. Hon. Lorp FARQUHAR. DILLWYN PARRISH. GERALD D. SMITH. 

Francis A. Lucas. J. E. DupDLEY RYDER. J. H. Lukacnu, Managing 
ROCHFORT MAGUIRE. HAMILTON SMITH. R. T BAYLtss, Directors. 
Secretary. 

J. H. M. Suaw. 





AGENCIES. — 

Alaska Mexican Gold Mining Company. Compagnie Generale de Traction, of 
Alaska Treadwell Gold Mining Company. Paris. 
Alaska United Gold Mining Company. Helena-Frisco Mining Company. 
Anaconda Copper Mining Company. Oneida Gold Mining & Milling Company. 
Compagnie Francaise de Mines d’Or et Sociedad Anonima Exploradora de Minas 

d’Exploration. de Oro del Rio de la Plata. 
Consolidated Deep Levels, Limited. Tomboy Gold Mines. 


BANK OF NEW ZEALAND 


(Incorporated by Act of General Assembly, Fuly agth, 1861). 
BANKERS TO THE NEW ZEALAND GOVERNMENT. 
London Office—1 QUEEN VICTORIA STREET, LONDON, E.C. 











CAPITAL. 
4 per Cent. Stock Guaranteed by Government of New Zealand .. . £2,000,000 
Preference Shares subscribed for —_ Government of New Zealand . 400,000 
Capital payable by Shareholders . - ; 400,000 
Reserve Fund... ™ = as 23,474 





Grants Drafts on all its Branches and Agencies, and transacts every description of Banking business connected with 
New Zealand, Australia and Fiji. 


James Baxter, Acting Manager. 


NATIONAL. BANK OF EGYPT. 


dival Decree, J] une, 1808 
It has the a... a ~{ oa Notes payable at sight to Bearer. 








CAPITAL» «= “ «~ £€1,500,000, 
Ja 150,000 Shares of £10 each. 


RESERVE FUND =. ~ « £186,500. 


Governor—Sixk ELWIN PALMER, K.C.B., K.C.M.G. 
London Committee—Sir Vincent CaiLtarp, Chairman; Hon. ALGeERNON Mitts; Cart Mever, Esq. 
Bankers—Messrs. Guyn, Mitts, Currie & Co. 





HEAD OFFICE, CAIRO—Sub-Governor, F. T. Rowcatr. | BRANCH AT ALEXANDRIA—Sub-Governor, R. C. Aspy, 
LONDON AGENCY, 92 Cannon Street, London—Manager, A. Nias. 





The Bank transacts every description of Banking Business in Egypt, grants Letters of Credit, collects Documentary and 
other Bills, buys and sells Egyptian and Government Securities. Current Accounts opened. Remittances made by cable. 
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Publications useful to Bankers. 


THE BANKING ALMANAC, DIRECTORY AND DIARY.—A Year Book of Statistics 
and complete Banking Directory. The Edition for 1900 will be the 56th year of 
publication cf this invaluable book, which has long been patronized by the Bank of 
England and the Private and Joint Stock Banks throughout the World. In cloth, 
15s. net. (Waterlow & Sons Limited, London Wall, London.) 


THE BANKRUPTCY ACTS, 1883 to 1890, with the General Rules, 1886 and 1890, 
Forms, Scales of Costs, Fees and Percentages, Board of Trade and Court Orders, 
Debtors’ Act, 1869, Deeds of Arrangement Act, 1887, Rules as to Administration 
Orders, &c., and a Commentary thereon. By His Honour Judge CHALMERS and 
E. HOUGH, Inspector in Bankruptcy, Board of Trade. Fourth Edition by M. MUIR 
MACKENZIE and E. HouGH. In cloth, 25s. (Waterlow & Sons Limited, London Wall, 
London.) 

THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DIS- 
CHARGE AND CLOSURE) ACT, 1887, with Rules, Forms and Scales of Fees 
prescribed thereunder ; also with Notes and Index. By His Honour Judge CHALMERS 
and E. HouGu, Inspector in Bankruptcy, Board of Trade. In cloth, 3s. 6d. (Waterlow 
and Sons Limited, London Wall, London.) 

BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes. 
By His Honour Judge CHALMERS. Eighth Edition. In cloth, 3s. 6d. (Waterlow & 
Sons Limited, London Wall, London.) 

CONVERSION OF PRODUCTS INTO INTEREST.—Tables embracing twenty-nine 
rates, from I to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a 
single opening. Hundreds of products are represented by units. By A. CROSBIE and 
W. C. Law. Second Edition, improved and enlarged. In roan, 12s. 6d. (Waterlow & 
Sons Limited, London Wall, London.) 


THE COMPUTATOR.—A Treatise and Ready-Help for the young Bankers’ or Accountants’ 
Clerk. With tables, &c. By A. WALKER. In cloth, 1s. (Waterlow & Sons Limited, 
London Wall, London.) 


THE COUNTRY BANKER’S HANDBOOK to the Rules and Practices of (I.) the Bank 
of England, (II.) London Bankers’ Clearing House, (III.) the Stock Exchange. With 
useful Miscellaneous Notes. By J. GEORGE Kippy. Third Edition. In cloth, 
2s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


ENGLISH PRACTICAL BANKING. By THomas BoucHIER Moxon, Fellow of the 
Institute of Bankers. Eighth Edition. Now Ready. Cloth gilt, 4s. 9d., post free. 


(Waterlow & Sons Limited, London Wall, London ; and John Heywood, Manchester, 
London and Bristol.) 


THE JOINT-STOCK COMPANIES’ PRACTICAL GUIDE. By HENRY HURRELL and 
CLARENDON G. HYDE, Barrister-at-Law. Invaluable to the Legal Profession and to 
Secretaries, Directors, Promoters and all other persons engaged in the formation or 


management of Joint-Stock Companies. Sixth Edition. In cloth, 5s. (Waterlow & 
Sons Limited, London Wall, London.) 


THE LAW OF DIRECTORS AND OFFICERS OF JOINT-STOCK COMPANIES : 
Their Duties, Powers and Liabilities. By H. HURRELL and C. G. HyDE, Barrister-at- 
Law. Third Edition. In cloth, 6s. (Waterlow & Sons Limited, London Wall, London.) 

PRACTICAL HINTS ON THE PREPARATION AND REGISTRATION OF JOINT 
STOCK COMPANIES’ FORMS, with Precedents, Table of Fees and Stamp Duties, 
and an Index. Fourth Edition, with Supplement, including Legislation of 1899. Price, 
Post Free, 1s. 8d. (Waterlow & Sons Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. Seventh Edition. Revised in accordance with Finance Acts, 1894 
and 1896. By F. W. DENDYy, Solicitor and Notary. Post free, 1s. 8d. (Waterlow & 
Sons Limited, London Wall, London.) 


LIFE ASSURANCE AGENT’S VADE-MECUM, for 1899-1900. By JAMES WILKIE. 
Post free, 1s. 1d. (Waterlow & Sons Limited, London Wall, London.) 

HANDBOOK TO STAMP DUTIES, containing the Text of the Stamp Act, 1891, and 
of the subsequent Revenue Acts, with a Complete Alphabetical Table of all Documents 


liable to Stamp Duty. Eleventh Edition—brought up to June, 1899. Post Free, 2s. 6d. 
net. (Waterlow & Sons Limited, London Wall, London.) 
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ADVERTISEMENTS. 9 


THE YOKOHAMA SPECIE BANK, Ltp. 


ESTABLISHED 1880. 


SUBSCRIBED CAPITAL - Yen%?2,000,000 £PAID-UP CAPITAL - Yen 12,000,000 
RESERVE FUNDS - Yen 7,400,000 


Directors. 
NAGATANE SOMA, Esa. | RIYEMON KIMURA, Eso. | IPPEI WAKAO, Eso. 
SONODA KOKICHI, Esa. ROKURO HARA, Esa. YOSHIGUSU NAKAI, Esq. 
President—NAGATANE SOMA, Esq. Manager—K. MISAKI, Esa. London Manager—Y. NAKAI, Eso. 








Heap Orrice—Minami Nakadori, Yokohama. Lyons AGency—14 Rue du Garet, Lyons. 

Bomsay AGency— Albert Buildings, Hornby Row, Bombay. Nacasakt Acency—8 Oura, Nagasaki. 

Hawau_ AGency—King Street, Honolulu. New York Acency—63-65 Wall Street, New York. 

Honc Kono Acency—Hong Kong. San Francisco AGENcY—515 Montgomery St. San Francisco. 
Kose Brancu—Sakayemachi, Kobe. Suancuai Acency—The Bund, Shanghai. 

Loxpon Brancu—120 Bishopsgate St. Within, London, E.C. Trentsin AGency—Tientsin. 


oKx1o AGency—1 Hon-Riogaye-Cho, Nihonbashi-Ku, Tokio. 
The Bank buys and receives for collection Bills of Exchange, issues Drafts, Telegraphic Transfers and 
Letters of Credit on the above Branches and Agencies, and transacts General Banking Business. 


~ Condon Bank of Dexico & South America, 





LIMITED. 

Authorized Capital ove .. £1,000,000 | Paid-up .... on one os os £400,000 
Subscribed Capital ...__.... £800,000 | Reserve Fund... £200,000 
Directors. 

WiLt1AM Macanprew, Esq., Chairman. WituraM Anastasius Jongs, Esq. 
Francis Joun em, sq., Deputy-Chairman. Wm. Tuos. Morrison, Esq. 
A. E. Bowen, Esq. Avrrep Naytor, Esq. 
M@anager.—Hy. M. Reap, Esq. Sub=Manager.—ALexanver Burns, Esq. 
Agencies. 


Peru.—Branches of the Banco del Peru y Londres at Lima, Callao, Arequipa, Chiclayo, Piura, Trujillo, Ica. 
Mexico,—Branches of Banco de Londres y Mexico in Mexico City, Puebla, Mazatlan, Monterey, Morelia, Queretaro, 

Guanajuato, Lerdo, Vera Cruz, San Luis Potosi and Guadalajara. Ag ncies in other principal towns in Mexico. 
Central and South America.—Agencies in Central America, Venezuela, U.S. of Columbia, Ecuador and Chili. 


Buenos Aires Agents —Banco del Comercio. Bankers. 
Lonpon anv County BanxinG Co., Limitep, 21 Lombard Street, E.C. Parr’s Bank, LimitTep, Bartholomew 
Lane, E.C. Lonvon Joint $rock Bank, Limitep, 144 Leadenhall Street, E.C. 


London Offices—g4 GRACECHURCH STREET, E.C. 


Che + 


fondon & Dorthern Bank, cra. 


Incorporated under the Companies Acts, 1862 to 1893, whereby the Liability of Shareholders is limited 
to the amount of their Shares. 








Authorised Capital - £2,000,000. | Subscribed - - - «+ £579,810. 
Reserve Liability - - - - £301,380. 





Directors. 
PAUL SPEAK, Esq., Bradford, Chairman. ISAAC GAUNT, Esg., Leeds. 
GEORGE BRAY, Esg., Leeds, Deputy-Chairman, SAMUEL LAW, Esq., Cleckheaton. . 


Str WILLIAM FARMER, London. ALFRED J. SHEPHEARD, Esg., London. 
GEORGE DALTON, Esgq., Leeds. : : 


General Manager.—J. HOWARD ARCHER. 
Dondon Manager.—F. J. BACON. Secretary.—H. G. PAYTON. 





Head Office—8I CHEAPSIDE, LONDON, E.C. 


BRANCHES. 
LONDON ore ... 3 Devonshire Road, Forest Hill. LEEDS .... ion ... (Markets Branch), New York St. 
5 Blackheath Hill, Greenwich. PETERBOROUGH .. Cathedral Gateway. 
BIRMINGHAM ... Colmore Row. SCARBOROUGH ..... Huntriss Row. 
HARROGATE .. Prospect Crescent. SUNDERLAND __... 30 Bridge Street. 
HUDDERSFIELD ... John William Street. YORK ... ee ... Market Street. 


LEEDS ... ese «» Park Row. 
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THIRTY-NINTH REPORT 


OF THE 


okobama Specie Bank, Limited 


(YOKOHAMA SHOKIN GINKO), 
PRESENTED TO THE SHAREHOLDERS AT 


Che Dalf-yearly Ordinary General Drecting, 


Held at the Head Office, Yokohama, on Saturday, September 9, 1899. 


CAPITAL SUBSCRIBED a = .. Yen 72,000,000 | CAPITAL PAID UP... __... .. Yen 12,000,000 
RESERVE FUND ... a ni as oat oe me -. «Yeon 7,500,000 
Directors. 


NAGATANE SOMA, Esq. RIYEMON KIMURA, Esq. IPPEI WAKAO, Esq. 
SONODA KOKICHI, Esq. | ROKURO HARA, Esq. | YOSHIGUSU NAKAI, Esq. 
President—NAGATANE SOMA, Esq. 

Heap Orrice—YOKOHAMA. BRANCH OFFices- KOBE, LONDON. 
Acencies—Tokio, Nagasaki, Shanghai, Hong Kong, Tientsin, New York, San Francisco, Hawaii, 
Bombay, Lyons. 

To THE SHAREHOLDERS. 

GENTLEMEN,—The Directors submit to you the annexed Statement of the Liabilities and Assets ot 
the Bank, and Profit and Loss Account for the Half-year ending June 30, 1899. 

The Gross Profits of the Bank for the past Half-year, including yen 362,303.7'* brought forward from 
last Account, amount to ye 5,551,285.°?°, of which yer 4,033,427.°2* have been deducted for Current 
Expenses, Interest on Deposits, etc., leaving a balance of yen 1,517,858.?°5, out of which yen 69,333-°°° 
have been written off for Officers’ Remuneration. 

The Directors now propose that ye 200,000.9°°° be added to the Reserve Fund, increasing it to 
yen 7,500,000.9°° ; and yen 50,000.°°° be set aside for the contemplated New Building. From the 
remainder the Directors recommend a Dividend at the rate of Fifteen per cent. per annum, which will 
absorb yen 450,000.°°° on the Old Shares, and yen 337,500.°°° on the New Shares, making a total of 
yen 787,500.°°°. The Balance, yen 411,025.*°°, will be carried forward to the credit of next Account. 


HEAD OFFICE, YOKOHAMA, NAGATANE SOMA, Chairman. 
September 9, 1899. 
BALANCE SHEET.—/une 30, 1898. 

















Liabilities. Y. Assets. Y. 
Capital Paid up ane as a ++ 11,311,875.9°° | Cash Accounts— 
Reserve Fund ave os ose eve +++ 7y300,000, 900 In Hand ... ove m_ «++39027,766. #79 
Reserve for Doubtful Debts eve ove oss «323,623. 36° At Bankers s00 os «+ 597349194-22° 
Reserve for New Building _ eos we» 381,984.99 —————— 6,962,960. 69° 
Deposits = ove en = one -». 48,635,248.°*5 | Investments in Public Securities ... we «++ 16,501,976.99° 
Bills Payable, and other sums due by the Bank 59,229,219."*¢ | Bills Discounted, Loans, Advances, etc. ss» 38,599,025.98° 
Dividends Unclaimed i Re ae si 4,183.75° | Bills Receivable and other sums due to the Bank 61,441,304.°°* 
Amount brought forward from last Account ... 362,303.71 | Bullion and Foreign Money an wd ses 24729,242,640 
Net Profit for past Half-year ... ae e+ 1,155)554-5"* | Bank Premises, Properties, Furniture, etc. ... 469,681.58 
Yen 128,503,992.'°* Yen 128,503,992.'** 
ene 
PROFIT AND LOSS ACCOUNT. 
- : Reis y, 
To Current Expenses, Interests, etc. ... «+. 4,033,427-°?* | By Balance brought forward December 31, 1898 362,303.72 
» Amount written 0 for Officers’ Remuneration —_69,333.9°°° | ,, Amount of Gross Profits for the nif-year ee 
yy Reserve Fund =... oss nee es 200,000, 900 ending June 30, 1899... aes see, $y 188,982.20° 
»; Reserve for New Building... an ss §0,000,900 j 
»» Dividend— 
yen ra Share for 60,000 
Old Shares ... ae s+. 450,000,000 
yen 5.°25 per Share for 
60,000 New Shares... sss 337;500.00° 
», Balance carried forward tonext Account ... 411,025.295 
Yen 5,551,285.°)® Ven 5,551,285.°!9 

















We have examined the above Accounts in detail, with the Books and Vouchers of the Bank and the Returns from the 
Branches and Agencies, and find them to be correct. We have further inspected the Securities, etc., of the Bank, and also 
those held on account of Loans, Advances, etc., and find them all to be in accordance with the Books and Accounts of the 


Bank. 
SHINOBU TAJIMA —_ 
FUKUSABURO WATANABE, } 4*ditors. 


At an Extraordinary General Meeting of Shareholders of the Bank, held on September 9, 1899, it 
was decided that the Capital should be increased by yew 12,000,000, thus raising it to yen 24,000,000 ; that 
the New Shares issued be allotted to the Shareholders on the Register on December 31, 1899, at 
the face value of yew 100 each; that on each of these New Shares yen 50 be paid in March, 1900, and 
that the balance be called up when the Board of Directors deems it necessary to do so. 


YOKOHAMA, September 13, 1899. 
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FIRST OFFENCE.” 


Whenever I find a boy in prison under remand for 
his first offence I wonder at once, and involuntarily, 
whether it will be his last. 


Very often everything has been against the young 
offender. He has not lived many years it is true, but his 
life has been so unsheltered, and untrained, and exposed 
to such terrible influences for evil, that it is a wonder 
frequently that the child has not become worse than he is. 


We feel acutely the great importance of saving these 
boys from their surroundings, from themselves, and 
from a criminal career. 


We have five Boys’ Homes for their reception; we 


admit about 500 annually, and Judges and Magistrates are continually sending 
juveniles to us instead of to prison. 


We need the helpful sympathy and financial support of all those who believe in 
reclaiming the young from the power of evil. 


4 Ampton Street, Regent Square, WILLIAM WHEATLEY, 


London, W.C, 


Superintendent, St, Giles’ Christian Mission, 


Cheques may be crossed Messrs. BARCLAY, LTD., 54 Lombard Street, B.C. 
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Handbook to Stamp Duties 


Containing the Text of the Stamp Act, 1891, and of the subsequent Revenue Acts, 


WITH A 


COMPLETE . ALPHABETICAL . TABLE 


‘Of all Documents liable to Stamp Duty. 








ELEVENTH EDITION—BROUGHT UP TO JUNE, 1899. 





The alteration in the Law relating to Stamp Duty on Letters of Allotment, 
Marketable Securities, Capital Duty, &c., effected by the Finance Act, 1899, 
has necessitated a new edition of the above work. 

The book has been thoroughly revised and brought up to date, and includes 
references to all cases on Stamp Law decided since the last edition. 

Additions have been made to the examples of Deeds upon which the 
opinion of the Commissioners has been obtained on adjudication. 


POST FREE - = 2/6 Net. 
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THE 


COLONIAL MUTUAL 


LIFE ASSURANCE SOCIETY LIMITED. 


EMPOWERED UNDER “THE LIFE ASSURANCE COMPANIES ACT, 1870," 33 & 34 VICT., ¢. 64. 


Offices : 33 POULTRY, LONDON, B.C. 





. Directors. 
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SOME LESSONS OF THE YEAR. 


HE TWELVE MONTHS which will now so shortly close 
have been unusually full of experiences sadder 
than those usually met with, in the sense of 
disappointed hopes and unfulfilled expectations. 

The most original political movement of the year, and the one 

which might have been thought most distinctly the outcome 

of deep statesmanship, was the Congress of Statesmen 
summoned under the auspices of the Emperor of Russia, to 
consider the practicability of a reduction of armaments among 
the military Powers of the world, and the possibility of sub- 
mitting national quarrels to arbitration. No one but the 
supreme head of the country which maintains the largest 
military force of the world could, consistently, have made 
such a proposal. No one else can probably be in the position 
of being made so well aware of the crushing burden which the 
constant maintenance of such a force imposes on the well- 
being of a people. No continental Power is so little in danger 
of invasion as that colossal empire which dominates the whole 
of the eastern boundary of Europe and reaches the coast of 
the North Pacific Ocean, extending along the whole length of 
VOL, LXVIII. 47 
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the Chinese Empire, the whole extent of our possessions in 
the East, and of many more countries besides. No one has 
ever supposed that the present highly personally respected 
and youthful Czar was influenced in his proposals by any 
motives except those actuated by pure humanity. But almost 
from the-earliest meeting of the Congress at the Hague it was 
clear that the effort must be practically abortive, and the year 
which commenced with some hope that armaments might, if 
not lessened, at least be understood as not to be increased, has 
witnessed before its close the melancholy spectacle of the war 
in South Africa, still raging. No country has less reason to 
desire war than the United Kingdom. Though there is, 
humanly speaking, no reason to doubt that this country will 
be able to bear the strain on its resources which this struggle 
must impose, yet there are many other purposes to which it 
would have been preferable to devote the funds which now 
must be expended in the service of the war, whether it 
extends to one campaign or more, and the loss of life involved 
must remove from us many valuable men and some of our 
best workers. 


But it is not to the political outcome of the struggle, or the 
immediate influence on our money market which the raising 
of the funds needed to carry on the military operations 
involved will exert, to which we desire here to call attention, 
but rather to the situation as it shows us the influences 
which will in future affect the position of banking in this 
country. The rapidity of means of communication which 
now exists causes a complete picture of the struggle to 
be placed day by day before the eyes of the educated and 
uneducated public alike, in every important, and equally 
in every insignificant, centre of population throughout the 
whole world. That this is no exaggeration every reader 
of our daily press will testify. Side by side with the tele- 
graphic announcement of a British success or disaster in 
Africa, far beyond the boundaries of the southern tropic,— 
we receive the comment on the event made by public 
opinion in New York, Chicago, Paris, Berlin, Italy, Russia, 
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and our own more distant colonies. Each movement of 
troops, each loss incurred, whether of officers or privates, is 
chronicled, and eagerly scanned by anxious heads both at 
home and abroad. 

This is the first great event which has really stirred to its 
depths the wide interest of the world since methods of 
communication have become of recent years so greatly 
improved and accelerated. The struggle between our country 
and the two Republics of Dutch origin—now in arms against 
us—has been estimated at its true value by other nations. 
A natural and not undesirable hatred of war in this country has 
to some slight extent obscured the real points at issue ; but the 
more educated public, whether in the United States or the 
continent of Europe, and our own colonies, have instinctively 
seen that the real issue to be decided is British supremacy 
over the whole of our dominions. It is the knowledge of this 
which quickens the interest, friendly or otherwise, of those 
nations who look at the struggle with a vision sharpened by 
a sense of the importance, not only to us, but also to them, of 
the final outcome. 


Now, great and deep as political interests may be, and 
widely as they may extend, they are really not greater, nor do 
they penetrate more deeply through all strata of society, than 
those connected with business. And what is the lesson which 
business men may learn from what they see every day as they 
go backwards and forwards to their offices? They see the 
daily paper become a necessity of life to many who scarcely 
cared for it before; they see the labourer and the mechanic 
as deeply immersed in its contents as the merchant or the 
professional man ; and though exactly the same keen interest 
may not be felt among the lower classes in the foreign 
commercial centres we just now spoke of, yet we may be 
certain that nearly as strong a feeling is at work among 
the more educated classes abroad as here. 

To business men—apart from the natural feeling of deep 
sympathy—the moral of this terrible national lesson is this: 
be abundantly prepared for the day of trial, which must 
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surely come, though it may be delayed some time yet. It is 
long since a serious commercial crisis has occurred among us. 
More than the lifetime of a generation, as generations are 
usually counted, has passed since the last great business 
panic took place in this country. Few now are the survivors 
of those who witnessed and took part in the events of that 
sad period. As one goes into business offices and into banks 
at the present time, both in London and the provinces, one 
has only to cast one’s eyes round to be certain that scarcely 
one in a hundred of those in whose hands the management 
of affairs is now placed can have any vivid personal remem- 
brance of the anxious days of 1866. We are far from saying 
that a personal knowledge of the past and of its lessons is 
necessary to enable a man to arrive at a right judgment in the 
matter, but the resolution to put the necessary precautions 
against a crisis into practice is quickened by personal 
acquaintance with trouble. Hence we most distinctly regret 
that our banking friends in this country have, with few but 
very distinguished exceptions, not taken up the question of 
increased specie reserves with the vigour which might have 
been expected. The subject was brought forward with care 
and judgment in the earlier months of the year, and again in 
the summer, and there was some hope that useful results might 
have followed ; but nearly the whole twelvemonth has gone 
by, we stand close to the end of the year, and nothing 
practical has been done. There was one reason which, 
perhaps, operated in the direction of diminishing the interest 
which the question might have been expected to arouse, and 
that was, that the suggestion was brought forward at a time of 
great business activity, when trade was brisk and every- 
thing was doing well. At such times it is often almost 
impossible to bring people, even sober and serious business 
men, to contemplate immediately the possibility of a reverse. 
If they admit the necessity of preparation, as they must do in 
their secret souls, the present does not appear to them the 
right time. They put off and procrastinate—months, years, 


go by, and nothing is done. 














SOME LESSONS OF THE YEAR. 685 


To those who think thus, we would say, Look at the 
picture placed every day before your eyes; see the keen 
attention paid to public affairs by many whose personal interest 
is really remote, and, remember, there will be a similar, 
and, perhaps, less friendly feeling evoked the next time 
a financial storm passes over England. Compared with the 
position we were in when the last great panic, that of 1866, 
occurred, our risks are infinitely greater now. The deposits 
held by purely English, Scotch and Irish banks have perhaps 
tripled in that time; at least, the immediate demand which 
may be made on our central reserve on their account is 
fully three times as large now as it was then. Practically 
the whole of our enormous system of Colonial banks, with 
offices in London, has been built up since that time. 
Besides this, there are many foreign banks of weight and 
standing who also now carry on business in London, and 
have the power of influencing our money market to an 
extent which they never possessed before. Further, there 
are all the great banking interests of the United States which 
have grown up and taken their present form within the last 
thirty years, and which have the power to draw specie up to 
large amounts from us. Taking all these liabilities together, 
what have we done in the interval since our last great 
monetary trouble to prepare against the next? And we 
must remember that everything done in London will be 
known over the continent simultaneously. There will be, 
when the event comes, the same gathering, but half-con- 
cealed anxiety which was experienced before; the same 
anxious hope that the trouble will not come to a head; 
the same reluctance to address the Bank of England as 
before; the same unwillingness to have recourse to the 
Treasury, the power which alone can absolve the Bank 
authorities from the legal requirements of the Bank Act of 
1844; ultimately, there should follow the issue of the letter 
allowing that Act to be suspended. Ease may be restored in 
the United Kingdom by this action, but what will be the 
result abroad? Every foreign banker, with but few excep- 
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tions, will read into the statement he receives something that 
is not there. He will interpret the meaning of it to be—as it 
truly will be—that the banks of this country cannot meet 
their obligations under the existing law; and he will add to 
that his own personal comment, that they cannot meet their 
obligations at all. And this will be placarded in every 
business centre of the known world, exactly as the war news 
of to-day is spread about, correctly or otherwise, according to 
the particular bias of the newspaper supplying it. 

If our principal banking authorities cannot at present 
combine exactly on a plan for maintaining a stronger specie 
reserve, is it quite impossible for them to make a suggestion 
to the Government for a modification of the Bank Act of 
1844 which would allow the Bank of England to exceed the 
limit of the circulation unbacked by specie for short periods, 
and for sufficient reasons? Such a power as this is possessed 
by the Imperial Bank of Germany, and it has recently been 
extended by modifications in the German Bank Law. Such 
a power should be surrounded by sufficient safeguards to 
prevent its being misapplied. It would not be difficult to 
arrange these. Probably, in practice, it would scarcely ever 
be put into force, but the knowledge that it existed would be 
a great assistance whenever a financial crisis occurred. Only 
three times during more than half a century has authority 
been given to suspend the Act of 1844: only once during 
that time has that Act been infringed. In the meantime, 
while anxiety was mitigated by such a modification of the 
Bank Act as we have suggested, the proposal to enlarge our 
specie reserve might be seriously taken up, and, we will hope, 
brought to a satisfactory issue ; and our banking position, both 
internally and in respect of any foreign demand for specie, 
would be most powerfully strengthened. 





> 
~ 


Austria’s BupGET.—The Austrian budget estimates the total expenditure 
for the coming year at 1,585,403,933 kronen, showing an increase of 
64,830,347 kronen over the amount for the past year. The revenue is 
estimated at 1,585,811,822 kronen, being an increase of 64,302,154 kronen 
as compared with last year, and there is thus a surplus of 407,889 kronen. 
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TWO CURRENCY EXPERIMENTS—INDIA AND ARGENTINA. 


ASNT MAY seem a far cry from India to the Argentine 
Republic, but at present there are some interesting 
circumstances which bring the two countries close 
together. In their commercial affairs they offer many 
points of comparison which may be _instructively 
studied. Both are passing through a period of transition with regard 
to their monetary basis. There is, however, little similitude between 
their respective methods and lines of action. India is one of the few 
countries in the world which enjoy a serious Government. It is 
ruled by trained administrators who have but one thought and one 
ideal—to administer well. They may frequently fall short of their 
ideal, they may commit mistakes in trying to realise it, but it always 
stands out clearly before them, and they can concentrate their whole 
minds upon it, undisturbed by the worries and distractions of 
parliamentary strife. Argentina, on the other hand, is one of the 
most unfortunate victims of parliamenteering run wild. It is 
governed not by administrators, but by professional politicians. 
Everything in its national life, whether industrial, commercial or 
financial, begins and ends in politics. 

No national movement, however’ much alike in name and 
appearance, could possibly follow the same course in the Argentine 
Republic as it would do in India. The Argentines might indeed 
learn a great deal from India, more perhaps than from any other 
foreign State, but whatever hints they might condescend to take 
would certainly be altered beyond recognition in their application. 
There is all the difference in the world between a well-considered 
policy carried out by capable single-minded administrators, and a 
parody of the same after it has been hacked and pulled about by 
politicians who have a score of other objects in view than the one 
professedly aimed at. 

Whatever may be thought of the readjusted sterling rupee by 
many with whose interests and predilections it may have clashed, 
there has never been any question of the honesty of its intention. 
It was adopted by the responsible rulers of India after long and 
earnest consideration as the least hazardous remedy for evils which 
could no longer be allowed to accumulate. India had not brought 
these evils on herself by any kind of misgovernment or pernicious 
policy. They had overtaken her, and other similarly situated States, 
in consequence of an economic revolution in the relations of the two 
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chief monetary metals. She was not to blame for that, and she had 
no choice but to adapt herself as she best could to the new situation 
it created. Neither was the form of remedy she ultimately adopted 
altogether of her own choice. She would have preferred a remedy 
of wider international scope, but having sought for that in vain, she 
had in the last resort to act independently. 

The single-minded course pursued in India has achieved an 
appropriate and well-deserved success. We would not rashly assert 
that the new rupee is firmly established beyond all risk of future 
disturbance or miscarriage, but it has already exhibited an unexpected 
degree of self-regulating power. A working parity has been once more 
set up between the rupee and the sovereign. A new gold point has 
been created on which exchange operations of all kinds between India 
and Europe can be pivotted. India Council bills have become gold 
remittances exactly in the same way as they used to be silver 
remittances under the free silver regime. Formerly, it was the cost of 
silver as an alternative means of remittance to India that determined 
the price offered for Council bills. To-day, it is the cost of gold, and, 
strange to say, ever since Council bills were put on a definite gold 
par they have had no difficulty in maintaining it. Just now the cost 
of sending gold to India, freight, interest, and all subsidiary charges 
included, is 1634;@. per rupee. It will be noticed that nearly every 
day of late the India Council has been making special allotments of 
telegraphic transfers at that same figure, 16;,¢. These sales are 
equally convenient for it, and for the purchasers. They provide it 
with gold, which it can either hold in London or send out to India, as 
occasion may require. The purchasers on their side can use the tele- 
graphic transfers as gold. They buy in India sterling bills on London, 
and cover them here with telegraphic transfers at exactly the price 
gold would cost them to send out, minus the trouble of sending it. 

The demand for Council bills has always been a familiar test of 
the prosperity of Indian trade, and the healthy condition of Indian 
finance. It has become a more than ever genuine and reliable 
test since the elimination of silver reduced the circle of exchange 
operations to its commercial elements. Under the new arrangement, 
Indian exchange has become a process of arbitraging rupee bills on 
India against sterling bills on London. It is almost as simple as 
arbitraging stocks between London and New York. The exchange 
banks, and other dealers in exchange, are always buying in London 
bills drawn against European shipments to India, and buying in India 
bills drawn on London against Indian shipments to Europe. As 
India exports many millions a year more than she imports, her drafts 
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on us are in normal years much in excess of our drafts on her. Even 
the seventeen millions sterling a year of Council bills which she has 
to meet in addition seldom exhaust the trade balance in her favour. 
The dominant factor in the situation is the supply of sterling bills 
drawn against Indian exports. When that is large, good rates can 
be paid here for commercial bills and Council bills to offset it. When 
it is small, there is proportionately less demand, and lower rates have 
to be accepted for covering drafts on this side. 

But though commercial conditions now govern exchange more 
than they ever did before, there are still extraneous factors whose 
action is not so easily traced. Sometimes, as in the case of the 
recent run on Council bills, they are decidedly puzzling. When the 
Government of India, at the beginning of its present financial year, 
undertook to maintain the rupee at an exchange value of 16d. sterling, 
the outlook was not particularly favorable for such a venture. Crop 
prospects were not very bright, and since then they have become even 
gloomy. A large area is threatened with another famine, which has 
already forced up prices, and will naturally restrict exports of grain. 
As a whole the export trade is not flourishing, and a reduced demand 
for drafts on India would not have surprised any one. The India 
Council might have had some justifiable misgiving as to its ability to 
maintain, in face of another famine, its official minimum rate. Not 
only has there been no difficulty whatever in doing so, but the demand 
for bills on India has been unusually active, and the rates realised 
have for weeks together held up close to gold point. 

Not for years has there been such an active demand for Council 
bills as we have seen lately. The tendering for the weekly allotments 
has been unusually large, and a still more remarkable feature has been 
the growing demand for “specials.” They have amounted at times 
to forty or fifty lacs a week, and it is chiefly owing to them that the 
sales up to date are fully a million sterling ahead of the same period 
last year. Up tothe end of October, that is, for the first seven months 
of the fiscal year, the drawings aggregated £11,032,059, against 
£10,032,000 at the end of October, 1898. If they were to continue 
at the same rate up to the end of March they would aggregate nearly 
twenty millions sterling for the year, or three millions more than is 
actually required. As the India Council is virtually bound to supply 
all demands at the gold equivalent of 16d. per rupee, plus the cost of 
laying down a corresponding amount of gold in India, it cannot limit 
these special allotments, even if it wished to. They may go on 
growing from week to week, until at the end of the fiscal year the 
drawings may be several millions in excess of fiscal requirements, 
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What the Treasury does not need will have to be passed on to the 
currency department to become the nucleus of a gold reserve. 

Considering how keen a demand there is for gold all over the 
civilised world, it is marvellous that India should, in its present not 
very brilliant circumstances, have so much offered to her. It argues 
confidence in her Government as well as in the success of her new 
monetary System. How much gold has been accumulated up to date 
we cannot say, but evidently it is diverting enough from other 
channels to have a perceptible effect on the general supply. Three 
millions sterling of Australian gold is said to have gone direct to 
Calcutta, and a mysterious leakage in the gold coin and bullion at the 
Bank of England is at last explained by the earmarking of gold to be 
held here on account of India. The City editor of the Standard made 
a shrewd guess beforehand at what has since been officially acknow- 
ledged. Every bank return is now scanned with eager interest for 
further evidence of the earmarking process.* Though in mere amount 
it is as yet of small importance, it has sufficiently proved that gold can 
be obtained in London through the ordinary operations of exchange 
for a special Indian reserve. 


There is one possible explanation of these active Council drawings 
which, if we might venture to adopt it, would be very satisfactory and 
of happy omen for the future. It is, that the monetary tide which for 
so many years, while the rupee was depreciating, set away from India, 
has at last turned toward her again. During the period of deprecia- 
tion the pressure on the falling rupee was greatly aggravated by the 
withdrawal of capital from the country. The best possible proof that 
the rehabilitated rupee was gaining public confidence would be some 
evidence, however slight, that capital was returning. In well-informed 
quarters it is believed that native bankers and speculators are sending 
large amounts of money up country to finance the heavy stocks of 
grain that have been accumulated in view of the famine. For 
railways and other enterprises there may also be considerable sums 
going from here. In many private and indirect ways capital may be 
flowing in, and the more firmly confidence is established in the new 
rupee, the stronger should be its power to attract capital from abroad. 
Early as it may seem, that power may already be coming into operation. 

Though the success of the Indian experiment is as yet far from 
being assured, it has already received the compliment of that sincerest 
flattery—imitation. This interesting event has occurred, we need 
hardly say, in the hot-bed of currency doctoring—South America. 





*Since Mr. Lawson’s article was written the Bank has commenced making official 
announcements of the amounts set aside for India.—Ep. 2. A/. 
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It would not have been surprising if half-a-dozen South American 
republics had at once started in pursuit of the latest key to the 
monetary riddle which torments all nations more or less, and the 
South Americans more than anybody else. They are always in 
trouble about their currency. Either it is too good for home use, or, 
*as more frequently happens, it is too bad for foreign exchange. 
Generally, they have too much of it, but their own idea is that they 
never have enough. They are fond of variety in this, as in other 
matters, and will change it on the slightest pretext. The Argentines 
alter their currency almost as frequently as they change their 
presidents. Their paper dollar has had as many different values as 
it has had shapes and colors. On rare occasions it has stood for a 
short time at par, but it is more familiar with the other end of the 
scale. Once a whole issue was compulsorily liquidated at the rate 
of 2d. a piece. 

No people in the world take a keener interest in currency experi- 
ments than the Argentines’ None are so open-minded and ready 
to adopt any new scheme that may come into fashion. Argentine 
politicians watched the development of the rupee discussion very 
closely, and with their usual sprightliness they have tried to improve 
on it. One of their ex-Presidents, Senor Pellegrini, was in Europe 
during its progress, and hastening home to Buenos Ayres he landed 
with a cut-and-dried scheme for reducing the sterling par of the dollar 
to its commercial par, on the analogy of the reduction of the rupee 
from two shillings to sixteen pence. He submitted it to Congress, 
and within a month it had passed both Chambers and become law. 
What had required years of study and discussion in India was gaily 
settled in Buenos Ayres with two or three dress debates. The 
Argentines are such facile and experienced currency tinkers, that a 
new monetary system costs them no more trouble than a law for 
the extermination of locusts or the liquidation of a national bank. 

The gist of the Pellegrini plan is, that the Government binds itself 
to receive gold in payment of taxes at a fixed rate of 227.27, which 
is equivalent to 44 cents for the dollar. It also engages that the 
conversion office (Caja de Conversion) shall give notes in exchange 
for gold at the same rate. Both ideas are evidently borrowed from 
recent legislation in India, but the operation is clumsily performed. 
In India the Government has undertaken to receive gold at the rate 
of 16d. per rupee, and to issue rupees for gold on the same basis. 
The comparative value of the two plans rests entirely on the carrying 
out. So far as mere promises go, Senor Pellegrini’s may even look 
the better of the two, but Argentine legislation so seldom gets beyond 
promises, that that advantage had better be taken cum grano. 
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It will be remembered that the fixed rating of the rupee to the 
sovereign was begun without any special gold reserve. Incidentally, a 
gold reserve is being formed, but so far the fixed ratio depends mainly 
on the credit of the country and the Government. Exchange trans- 
actions in India are to-day based on public belief in the practicability 
of the 16d. ratio, and on faith in the men who have undertaken to carry " 
itthrough. Optimistic as Senor Pellegrini is, he knew that a currency 
scheme originating at Buenos Ayres was not likely to command as 
much confidence among European financiers as one coming from 
Calcutta. He had to furnish guarantees for his 44 cent convertible 
dollar, and failing an existent gold reserve, or the means to acquire one, 
he had to resort to prophecy. He created, on paper, a prospective gold 
reserve, which was to be made up of various odds and ends of un- 
realised revenues and economies. A small contribution was to be 
levied on the civil service, in the form of a ten per cent. reduction in 
salaries. That was never meant seriously, however, and when the 
Senate struck it out cynical smiles were the only comment. Asa 
second item, the mythical assets of the defunct National Bank were 
to be handed over to the Conversion Fund. Third item, the annual 
profits of its successor the Banco de la Nation. Fourth item, the 
proceeds of the Transandine Railway, when a purchaser can be found 
for it. Fifth item, a few remainder lots of Patriotic bonds and 
national cedulas which happen to be in the treasury. Sixth, and 
final item, an annuity of one hundred thousand dollars per month 
out of revenue. 

This Argentine gold reserve contains, it will be noticed, a little bit of 
almost everything but gold. Paper of every conceivable variety, but 
only one substantial asset, and that is, old iron. This ridiculous 
parody of a fixed ratio between the Argentine dollar and the gold 
standards of Europe has been actually adopted by both Chambers, 
and is now Argentine law. It is a new folly to be reckoned with in 
forecasting the future of Argentine finance. That it will be a fiasco, so 
far as the currency is concerned, requires no saying, but it may be power- 
ful for mischief in other directions. It is all the more exasperating 
that such follies should be perpetrated in a period of unexampled 
prosperity, when there is less excuse for them than ever before. 
There was no call whatever on Argentine politicians to meddle with 
the dollar at the present time. It was ina healthier condition than 
it had known for years. Shortly before the Pellegrini scheme was 
started, the gold premium had run down nearly to 100. It was 
steadily falling, and its complete disappearance was becoming a 
possibility. In fact, it was falling too fast for the politicians and the 
“ national industries ” which they exploit in Congress. 
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The great obstacle to sound money in States like the Argentine 
Republic is, that the classes who benefit, or who suppose they benefit, 
by a falling exchange, are much more influential than the classes who 
lose by it. The former include all the staple producers and ex- 
porters, and the Government as tax receiver is also on their side. 
They convert their exports into gold in foreign markets, and sell 
their gold at home for paper dollars. Indirectly they are bulls of 
gold, just as much as if they were speculating in it fora rise on the 
Bolsa. A rapidly falling gold premium was a far from welcome sight 
to them, and when it threatened to run off altogether they rose in 
alarm. Senor Pellegrini, as a patriotic Argentine and a champion of 
“ national industries,” sympathised with them. He knew what they 
and the whole protectionist crowd wanted without their having to say 
it openly. They had already got all the direct protection which 
Congress could venture to pile upon the taxpayers, but this one 
thing more he could do for them. He could induce Congress to 
fix a legal minimum for the gold premium which should also bea 
legal maximum for the paper dollar. And that he has done. 


Where such fatuities can be perpetrated in cold blood it is almost 
hopeless to look for sound money. All who are interested in 
Argentine finance know that that is the indispensable virtue which it 
lacks, which it has never had except for very short intervals, and 
which may soon have to be given up in despair as an impossibility. 
The Argentines themselves appear to be utterly unable to compre- 
hend the supreme importance of sound money in the commercial 
economy of nations. They persistently forget that it has been 
made a question of honour between them and their foreign creditors, 
and that in corrupting their currency they not only hurt themselves, 
but commit an international breach of faith. In the negotiations for 
the moratorium of 1891, and again in those for the funding agreement 
of 1894, there was an implied condition that part of the funds to be 
liberated should be applied to the reduction of the inflated currency 
which had been a main cause of the national default. Six years 
have passed without any serious or sustained effort in that direction, 
and the mountain of paper dollars is very little smaller to-day than 
when President Celman left it. 

At the smash up of the Celman gang in 1890, the volume of 
paper money in circulation was officially admitted to be 245 million 
dollars, but there was in addition a large amount of “ unofficial” 
currency, much of it absolutely fraudulent. During the three years 
of the moratorium (1891-94) the official circulation increased to nearly 
307 million dollars, and it has never since fallen by more than a few 
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millions under that. At the end of 1897, the latest date yet 
available in the Amuario de la Direccion General de Estadistica, the 
aggregate was 292 million dollars. During the recent debates 
on Pelligrini’s dollar scheme very conflicting estimates prevailed, 
both as to the amount of the public debt and the paper currency. 
Senor Pelligrini himself seems to have taken the latter at 295 million 
dollars, which is almost exactly the total of 1894, when the funding 
scheme commenced. The five years of funding did consequently 
nothing for the currency. It continues to be as heavy a burden 
on the industry of the Republic as it was in 1894. Happily the 
industry of the Republic has in the interval grown considerably, and 
is so much better able to bear it. 

The Argentine Republic has one safeguard against the utter ruin 
which its politicians seem to be always planning for it. Its natural 
wealth is so vast, and its productive power develops so rapidly, that 
the worst politics in the world cannot altogether arrest its progress. 
They can only pull it up now and then with some more than usually 
fatuous proceeding. But for political interference, Argentina, instead 
of lagging behind among the possible defaulters, might ere now 
have secured a high and honourable position in international finance. 
She might have been a lender to other nations instead of a third-rate 
borrower as she is to-day. Only look at the splendid surplus which 
her foreign trade gives her year after year, and think what she might 
make of it if she had the moral wisdom to use it properly. We say 
moral wisdom, because she has enough of the lower kinds. There is 
no lack among her politicians and financiers of worldly cleverness. 
They have many good business qualities which would stand them in 
better stead if combined with a little more of the old- iahhoned 
righteousness that “exalteth a nation.” 


In so far as foreign exchange is regulated by the balance of 
exports and imports, both India and Argentina are exceptionally 
well situated. Both are large exporters, and neither of them 
need be a large importer unless from choice. They produce nearly 
all that they require for domestic consumption. The people of India, 
having no luxurious tastes, import only useful commodities from 
abroad, and these seldom exceed two-thirds of the exports. The 
Argentines, however, are subject to fits of prodigality in which 
nothing that Europe can furnish is too fine for them. But in 
normal years they do not import more than three-fourths of the value 
of their exports, and the balance coming to them on their trade 
account is generally substantial. Asa specimen of a good year we 
may take the one nearest to hand—1898. According to the British 
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consular report for that year the exports aggregated $133,829,000 
gold, and the imports $101,429,000. The excess of exports was 
26% million dollars gold, or nearly five-and-a-half millions sterling. 
The current year promises better still, for up to the end of September 
there was an excess of exports amounting to 30 million dollars gold, 
or at the rate of 40 millions per annum. 


In 1895 the population of Argentina was little more than four 
millions, and it has not gained very much in the interval. The excess 
of exports this year will therefore average ten dollars per head of the 
whole population. With such a handsome trade balance coming 
to them annually the Argentines ought to have little difficulty in 
meeting a liberal and even lavish expenditure abroad. Even their 
four hundred and twenty million dollars—more or less—of foreign 
debt might be a tolerable burden if administered with a moderate 
degree of prudence and capacity. In a word, if the national treasury 
were managed with a tithe of the regularity and integrity which 
characterise the administration of the foreign-owned banks and 
railways, there would be very little trouble with the currency. 
The financial relations of the Republic to the rest of the world would 
be so strong that it would not matter whether the dollar was rated at 
24d. or 48d. Either rate, when once firmly adopted, could be main- 
tained as easily as the 16d. rupee is being made efficient in India. 
Senor Pelligrini’s “legal barrier” to the fall of the gold premium 
would be superfluous. Under rational conditions such an idea could 
never suggest itself. : 

If Argentine politicians were honestly in search of a useful lesson 
from India, they would find in her recent history a wonderful example 
of how foreign trade can be carried on with the least possible dis- 
turbance to domestic currency. Given a continuous excess of exports, 
which is not frittered away in wasteful and unproductive borrowing 
abroad, domestic money, even if imperfect as such, may easily hold 
its own in relation to any foreign money it may have to be measured 
against. That is, briefly stated, the present strength of the Indian 
position. India’s exports are invariably in excess of her imports, and 
often the excess is considerable. Last year (1898-9), for instance, she 
shipped of her own merchandise Rx. 109,350,000, besides re-exports 
of foreign merchandise to the amount of Rx. 3,371,000—together, 
Rx. 112,721,000. Against that she imported only Rx. 68,380,000 
of foreign commodities, less than 60 per cent. of her exports. On 
her merchandise account she had a balance in her favour of no less 
than Rx. 44,000,000, equal to more than thirty millions sterling. 
Her bullion account, which is kept separately, showed a total of 
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Rx. 17,800,000 imported, and Rx. 7,400,000 exported—making a 
debit balance of ten millions. Deducting that from the merchandise 
credit of Rx. 44,000,000, we have still Rx. 34,000,000 left to meet 
financial liabilities abroad, including home charges for the army and 
the civil service. 

India and Argentina have exactly the same kind of advantage in 
their foreign trade relations. Both have large annual balances to 
collect from other countries, and unless that advantage be systemati- 
cally nullified by bad finance or misgovernment, or both, it ought to 
ensure a stable exchange. Commercial movements will determine 
their own rate of exchange, provided the monetary basis, whether 
metal or paper, holds a just and rational relation to local values. 
For example, the Government of India has so far had no difficulty 
in rendering effective its rating of the rupee to the sovereign at 15 
to 1; in other words, 16d. per rupee. But if it had tried to set up 
with a stroke of the pen an 18d. rupee, it might have failed disastrously. 
The rate selected (16@.) was practicable, and in harmony with the facts 
of the situation, hence its success. There has been sound judgment 
shown in the choice of a starting point, as well as in steering a safe 
course afterwards. 

The radical difference between these two currency experiments— 
the distinction which promises unexpected success to the one, and 
renders the other a certain failure—is all in the practical management. 
The two schemes may appear to be on the same theoretical lines, but 
in practice they are sure to diverge widely. The fixed rating of the 
rupee to the sovereign now in tentative operation may, and we hope 
will, settle the monetary trouble in India for years to come; but Senor 
Pelligrini’s nostrum will go the way of a long line of quack remedies 
of kindred origin. The end of the new episode it creates in Argentine 
finance can be only too truly foretold from what has gone before. It 
proves that Argentine financiers are still the same giddy, visionary 
schemers as of old ; that in their recent years of penance and expiation 
they have learned nothing and forgotten nothing. The rag money 
mania is strong in them still, and very possibly, if they had the chance, 
they would go through the Celman saturnalia all over again. It is 
very much feared indeed at Buenos Ayres that the proposed gold 
notes may be issued without waiting for the gold which is to 
guarantee them. 

The Argentines have three sovereign remedies for all financial 
distress—a moratorium, a new bank, or a fresh dose of paper money. 
Sometimes they try the one, sometimes the other, and in particularly 
bad cases they combine all three. In 1891, before they had buried 
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their insolvent National Bank, they floated a brand new one, with a 
nominal capital of fifty million dollars. It was a transparent device 
for manufacturing paper money, the only cash it could raise being 
what its customers chose to pay it for its notes—a shilling on the 
dollar, or whatever they might fetch as certificates of indebtedness. 
The mere threat of this new deluge of shinplasters caused the gold 
premium to shoot up to about 350 premium, making a gold dollar worth 
four-and-a-half rag dollars. What with funding of coupons, scaling 
interest, commuting railway guarantees, compounding for inconvenient 
liabilities, restricting imports, forcing exports, and cutting down cash 
payments all round, the demoralised currency of the Republic had 
every opportunity to retrieve itself. But as yet it has hardly even 
made a beginning. How this disappointing result has come about 
no one, even in Buenos Ayres itself, professes to be able to explain. 
In the earlier stages of the currency chaos there were theories in 
abundance, both as to its cause and the proper remedies for it. One 
by one these have gradually disappeared as self-confessed failures. 
Argentine currency continues, and, we fear, will long continue to 
be a medium of speculation, rather than a medium of exchange. 
It is an impossible basis for any fixed ratio in relation to foreign 
currencies. The bad condition of the national Treasury, the enormous 
liabilities abroad, both public and private, and the lack of confidence 
between governors and governed, are fatal enemies to sound money. 
In many respects Argentina has immensely improved since she rid 
herself of the Celman gang, but in this, the most vital of all, she has 
made very little progress. According to the best data then obtainable, 
the national debt amounted to three hundred million dollars gold, 
entailing an annual charge of fifteen-and-a-half million dollars; the 
provinces owed in the aggregate over a hundred and ninety million 
dollars gold, plus thirteen-and-a-half millions in paper; the Cedulas 
afloat, national and provincial, could not have been much short of 
four hundred million dollars, chiefly in paper ; while railways, tram- 
ways and miscellaneous investments were estimated at four hundred 
and fifty million dollars—this time in gold. The grand aggregate of 
this magnificent indebtedness approached a thousand million dollars 
gold, of which four-fifths was believed to be held abroad, and four 
hundred million dollars paper, one-half of it perhaps in Europe. On 
a solvent basis these varied securities ought to have yielded to their 
holders, in interest and dividends, nearly seventy million gold dollars 
per annum, and fully half as much in paper. Of the gold charges, 
sixty million dollars were payable in Europe, and perhaps eighteen 
or twenty million dollars internally—a very pretty mountain of debt 
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for a community of four million souls to have saddled itself with in a 
few years. 

Celman’s successor, President Pelligrini, started with an estimate 
of the public debt even more appalling than the above. The 
service of the foreign loans, national, provincial and municipal, and 
of the railway guarantees, he estimated at twenty-three and three- 
quarter million dollars a year ; the Cedula coupons at fifteen millions, 
the dividends on railways, tramways, banks, etc., at twenty-five 
millions, and the interest on foreign capital invested in trade or 
property at twelve millions—total, seventy-five and three-quarter 
millions a year, all in gold, the equivalent of which in paper at three 
hundred per cent. premium was then two hundred and twenty-seven 
million dollars a year. 

Unrivalled as they are in currency conjuring, the Argentines could 
no longer face that prospect. Three-fourths of the value of their 
annual exports, which in 1890 were valued at a little over a hundred 
million dollars, would have been absorbed by charges on foreign 
capital. Had this foreign drain of money been the only trouble of 
the new Government it would still have had to appeal to its creditors 
for forbearance. But that was only one of its troubles, and not the 
worst. Its domestic finance was rotten throughout, from the State 
banks down to the latest joint stock bubble floated on the Bolsa. 
The former were officially charged with every illegality within their 
power to commit—illegal issues, false balance-sheets, fictitious cash 
reserves, and fraudulent loans to managers and their friends. 

The Government inspector who was sent up to examine the 
books of the Provincial Bank of Cordoba found that it had twenty- 
five million dollars of contraband notes in circulation. Its authorised 
issue under the Free Banking Law was eight million dollars, which it 
had increased on its own responsibility to thirty-three millions. 
Fifteen million dollars of them was got in and burned, and legal 
notes were substituted for part of the other ten millions. It was, 
however, officially reported at the end of 1893 that the bank had still 
three million dollars of its bogus issues to withdraw. Two other 
provincial banks made the most they could of their circulation, 
regardless of laws or presidential decrees. The Provinces of Santa 
Fé had fully five millions of old issues in use, which should have been 
withdrawn and burned years before. The fate of the provincial 
banks themselves was settled long ago. ‘“ When,” as the head of the 
Conversion Office graphically puts it, “they sank into an anzmic 
condition they ceased to have much power of mischief as banks.” A 
difficult problem remains, however, in the liquidation of their note 
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issues. Through the vigilant efforts of the Conversion Office—one 
of the few really efficient public offices in Buenos Ayres—they are 
gradually being forced back within legal limits. 

Between them, the Argentine Treasury and the State banks have 
brought about a double dilemma in which there is at once a dearth 
and a deluge of currency. Three hundred million dollars of paper 
money, if it were worth anything, would be a great deal more than 
enough for a pastoral community of four million souls. It gives 
them, on an average, over seventy dollars per head, as compared with 
eight dollars per head in Russia, ten in Austria, fourteen in Italy, 
twelve in Spain, nineteen in Germany, and about twenty per head for 
the whole of Europe. Even allowing for depreciation to the extent 
of three-fourths of the gold standard, the Argentine average would 
still be nearly sixteen dollars per head. Why is it not enough? 
What is there in the economic condition of the country, or in its 
trade methods, or in the character of the people, that it should 
require so much more than the normal supply of currency? If we 
could get a clear answer to that, the fundamental difficulty in the 
Argentine problem might be solved. Here are four millions of people, 
most of them poor as Job, who cannot earn honestly more than a 
dollar a day per head, counting men, women and children, but 
who can live on half of it; whose foreign trade hardly averages fifteen 
pounds per head per annum, who have few large and costly industries 
to carry on and small excuse of any kind for lavish expenditure, 
yet they need twice as much currency as Holland, a country with 
ten times their accumulated wealth and five times their power of 
production. 

On economic grounds the puzzle is insolvable. There must be in 
it some complication of political disease. The most discouraging 
feature is that the Argentines themselves do not seem to realise 
that there is anything particularly wrong with them. Not only 
are they always in favour of more paper money, but they absorb 
it greedily. They do not even trouble themselves to ask where it 
comes from or by whose authority it is manufactured. Legal or 
illegal, regular or clandestine, they swallow it all the same. 

When the guaranteed currency was introduced at the end of 1887, 
one hundred and sixty million dollars was fixed on as the maximum 
requirement of the country, the existing circulation having been little 
more than half as much, Of the proposed increase only one-half was 
to be issued at first, raising the circulation to one hundred and twenty 
million dollars. But under that same law and its extensions of 1890, 
over three hundred million dollars of currency have been created. 
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And still the craving for shinplasters is not satisfied. It calls for 
more, and will not be happy even when it gets it. In a recent report 
of the Conversion Office, it is recorded that up to that date two 
hundred and ninety-six and a-half million dollars of notes had been 
printed in Europe, and another twelve-and-a-half millions had been 
partly printed, the impression having been completed at Buenos 
Ayres. Altogether three hundred and nine million dollars worth of 
paper had passed through the Conversion Office. There was then in 
circulation of the 1887 issue one hundred and eighty-two million 
dollars, of which one hundred and sixty million dollars constituted 
the legal maximum, and the other twenty odd millions represented 
the “ clandestine issues” which the Celman administration had in 
July, 1890, to ask Congress to legalise. Of the Lopez issue made in 
September, 1890, nearly fifty-eight million dollars was in the hands of 
the public, and of the old issues previous to 1887, eight-and-three- 
quarter million dollars still remained out. The effective paper 
currency of the country was over two hundred and forty-nine million 
dollars, leaving about sixty million non-effective. Forty-five million 
was for some inscrutable reason retained in the Conversion Office 
“ unhabilitated.” In some future emergency the Government of the 
day may discover a good excuse for “ habilitating” them and placing 
them at the public service. 

The guaranteed notes of 1887 were intended to be metallic 
currency, based on a gold reserve, to be kept in the Treasury for a 
period of two years. After that, the gold was to be sold and the 
proceeds applied to liquidation of foreign debt. Over seventy 
million dollars of gold was actually deposited by the State banks, the 
Government giving in exchange for it four-and-a-half per cent. gold 
bonds at 85. Long before the end of the two years, the gold was 
looted by the Celman gang, and, according to Senor Pelligrini, it 
was sold at a loss of one hundred and fifty per cent. For the ninety 
million dollars of gold bonds which the Government had given in 
exchange, it has now nothing left but a claim on the insolvent 
National Bank for two million dollars gold and sixty million dollars 
paper. Nota cent of foreign debt has been paid off, and the deposits 
in the National Bank will not go far in that direction. The net result 
to the Treasury of the currency operations of 1887 and 1890 was 
an addition of three new loans to its already overgrown burden— 
first, the ninety million dollars of four-and-a-half’s, above described ; 
second, thirty-five million dollars concocted in July, 1890, to cover the 
clandestine issues ; and third, the Lopez Treasury bills of September, 
1890, for sixty million dollars. The currency therefore rests at this 
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moment on an ethereal basis of ninety millions of so-called “ gold” 
bonds, and ninety-five millions of paper bonds—the rose by either 
name smelling as sweet. 

In this currency quagmire Argentine finance must sooner or later 
be engulfed, unless a miracle happens to save it. The Cedulas are 
no longer a vital matter, for they have so nearly wiped themselves 
out that if they were quietly to disappear altogether there would be 
no great lamentation over them. They are not far from the position 
of museum securities with a merely historical interest. But the 
currency, alas, cannot wipe itself out, and has no tendency whatever 
in that direction. The danger with it is over multiplication, and it 
dominates everything else, gold and paper alike. In a certain sense, 
all Argentine securities, internal or external, currency or sterling, are 
on a paper basis. Whatever they may be called the interest on them, 
if earned at all, has to be earned in paper. The Government may 
require the Customs duties to be paid in gold, but the actual payment 
is made in paper, and the people reckon it in paper. All they care to 
know is that the duties are now two or three times as heavy as they 
used to be. 

Though each of these currency experiments has already fore- 
shadowed its ultimate fate, they none the less deserve to be followed 
with the closest attention by all who study, theoretically or practically, 
the mysterious workings of foreign exchange. They are the great 
object lessons of our time in monetary science. How much more 
interesting and valuable they would be if we could be sure that both 
would be prosecuted in a scientific spirit. In India there is reasonable 
hope, not only that it will be, but that in a comparatively brief period 
a definite and permanent solution will be reached. In Argentina any 
such hope must, as yet, be very slender. It would seem as if the 
Argentines, before they hit on a true solution of the monetary 
problem, must exhaust all the possible fakes and fallacies. 


W. R. LAWSON, 


—_— 
a 





New Brancues Openep.—A branch of Parr’s Bank, Limited, will be 
opened in temporary premises, 7 Old Square, Birmingham, under the 
management of Mr. C. L. Gardiner, so soon as the necessary alterations have 
been completed.—A branch of the same has been opened in temporary 
premises at 31 Havelock Road, Hastings, under the management of Mr. R. 
W. L. Hart.—The London Joint Stock Bank, Limited, notifies that the 
Finsbury branch is now open, at 17 Finsbury Pavement, E.C. (temporary 
premises), under the management of Mr. G. H. Barnett. 
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II.—TuHeEIr PRACTICE. 
(CoMMUNICATED.) 


Opie AST MONTH we dealt with the question of what a 
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J Ns ¥sx¢ prospectus ought to be, and laid down some common- 
ACD sense rules whereby the public might test the invitations 
ee&> 


set before them, and at least know what to avoid, if not, 
perhaps, what to select. We now proceed to examine 
what the modern prospectus is, in how far it conforms to the simple 
requirements we have set out as essential in proof of good faith in 
the offer of any private business to the public as a joint-stock venture. 
Alas, that we must admit that there should be such a wide gulf 
between the ideal and the real—for the striking discrepancy that 
exists in so many cases implies two grave things, namely, lack of 
sense on the part of the public, and lack of honesty on the part of 
the promoter. We remember Dr. Johnson’s definition of a fishing 
rod as a flexible stick with a worm at one end and a fool at the other, 
and, with a slight alteration, the definition might be applied to sixty 
per cent. of the prospectuses that see the light—a worm at one end 
and a rascal at the other. In this instance it is the fish that is the 
fool, for the bait is generally such a clumsy imitation of the real thing 
in worms that the credulity of the gudgeon is quite inexcusable. It 
the simple tests submitted in our article of last month were applied 
to the thousand and one documents of the kind that are flashed before 
our eyes, how few of them would extort a single penny from our 
pockets ; yet we have not assumed any technical knowledge or any 
local information on the part of the critical student of these papers. 
But there are many simple-minded people about; there are many 
who are not simple-minded, but who suffer from invincible stupidity ; 
and there are many who are sharp enough in the daily affairs of life, 
but whose acumen is so dulled in the matter of new companies by the 
greed of money-making that they fall ready victims to the most 
palpable of lures. And so, between the over-sanguine, the thick- 
headed, and the grasping, the game of beggar-my-neighbour goes 
merrily on. 

It is with an air of great superiority that we speak of the way in 
which our ancestors were deluded by the South Sea Bubble and the 
host of bogus companies that followed in its wake; but how much 
better are we ourselves? Indeed, we should hesitate to say that the 
generation that was victimised by the South Sea idea and the Missis- 
sippi schemes did not display quite as much shrewdness as the present 
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generation has done. The companies to extract sunshine from 
cucumbers, and to make deal boards out of sawdust, are not above 
the suspicion of being mythical, although they are duly set down in 
the records of the eighteenth century ; but we have actually had in 
our own day a company for the extraction of gold from the waters of 
the sea, and it has befooled no small number of people, amongst them 
many Americans, strange to relate. Then have we not had companies 
for supplying London with sea water on tap; for the construction of 
flying machines; for the supply of electric light and power to our 
great cities by the combustion of our dust-bins ; for the provision of 
hot water, tea and coffee from stand-pipes in the streets; for the 
creation of marble at will by the use of mysterious compounds ; and 
for the petrifaction into a building material of any substance, from 
cocoa-nut fibre to coal ashes by pouring some chemical over the 
rubbish. Weird as were many of the proposals made in the South 
Sea Bubble days, they can be readily capped from the promotions of 


our own times. 


We make particularly merry over one genuine flotation of the 
South Sea Bubble era, an enterprise started by an unknown adventurer, 
entitled, “A company for carrying on an undertaking of great advantage, 
but nobody to know what it ts.” This is certainly absurd, but can we 
afford to laugh ? What about the Robinson Bank, which was floated 
during the South African boom of 1895, with a capital of 43,000,000, 
but without any prospectus at all, simply to provide Mr. J. B. Robinson 
with a large sum of money “ for carrying on an undertaking of great 
advantage, but nobody to know what it is”; the 44 shares being run 
up to the ridiculous price of £11. 10s. They now stand at 43. 17s. 6d. 
And what about the Barnato Bank, floated soon after, with a capital 
of £3,500,000, again without even a prospectus, when the £1 shares 
were promptly rushed to 44. 15s., although it shortly transpired that 
the late “ Barney” Barnato himself did not know what was the 
“undertaking of great advantage, but nobody to know what it is” 
which the so-called bank had been created to assist; for ere many 
months had passed the great Barnato Bank was wiped out of existence 
by absorption in the Johannesburg Consolidated Investment Company, 
which had existed all along, and fulfilled all the functions required. 
These are two cases in which there was not even the formality of a 
prospectus to inveigle the public to subscribe; but we take as a third 
example the Industrial Finance Corporation, Limited, which was 
floated in May, 1897, with a capital of a quarter of a million. Its 
programme, as stated in the prospectus, was “ to carry on the business 
of a financial trust, more particularly in relation to the promotion of 
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sound industrial companies,” and the public was told that “ several 
proposals of a most lucrative character have already been submitted 
to the directors,” and that “these will be examined at once, and 
reported upon by the company’s accountants.” That was all. The 
prospectus was simply a request that five men of more or less obscurity 
should be entrusted with nearly a quarter of a million “ for carrying 
on an undertaking of great advantage, but nobody to know what it is.” 
The shareholders now grumble that they cannot ascertain what the 
company has been doing, which is a somewhat belated complaint. If 
they did not think it worth while to ascertain what the company was 
going to do before they embarked their money, why bother about 
where the money has gone ? 

Again, with what thinly disguised contempt do we speak of those 
who were bitten by the railway mania of the forties, when speculation 
became so rabid, that in November, 1845, no less than 1,263 railway 
companies were promoted, of which only 120 survived the parliamentary 
stage, a great financial crisis ensuing. Are our memories so short 
then, that we have already forgotten the “ Kaffir boom” of 1895, when 
any piece of ground in the Transvaal could have been floated as a gold 
mine, and when millions were squandered in sheer insanity ? All that 
the unscrupulous promoter had to do was to buy a field somewhere 
within sight of the Rand; look at a map and see how the field lay 
geographically in regard to some well-known and successful mine— 
let us say the Eldorado; disregard all questions of whether the reef 
dipped in the direction of the field or towards some other point of the 
compass; christen the field the Southern Eldorado, the Northern 
Eldorado, the Western Eldorado, or whatever might be suggested by 
the glance at the map; and float it as a rich mine “adjoining the 
famous Eldorado.” One would have thought, in view of the well- 
defined character of the Rand formation, that the public would have 
enquired a little into the geological side of the case before accepting a 
piece of waste ground as a gold mine on the strength of a mere name, 
but it was not so. There were properties floated during the boom as 
the “ Southern this” and the “ Northern that ” which lay miles from 
their namesakes, and would, therefore, have to sink to the very bowels 
of the earth for gold, even had the reef inclined in their direction, 
while in some cases the inclination of the reef was in a diametrically 
opposite direction. Whenever the public mind is in a state of 
speculative excitement it will have the most audaciously misleading 
prospectus submitted, whether at the end of the nineteenth century, 
in the middle of the eighteenth, or fifty years ago when the building 
of railways came as the craze of the moment. All the more reason, 
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therefore, to keep in mind those simple tests which we have suggested 
as a protection. Would a private individual entrust his money to a 
group of strangers for the purpose of their doing “ something ” with it ? 
or would he buy as a mine a piece of land that had not, at the very least, 
been conclusively proved to lie in the immediate proximity of, and in 
the right line from, some established property ? By forgetting to ask 
themselves this simple question the public is led into all sorts of wild- 
cat enterprises. 

To take another instance of the way in which the unwary investor 
is lured into joint-stock ventures that he would never have touched in 
his private capacity, even had he himself sufficient capital to purchase 
the business offered, we may point to the cycle craze of 1896-97. 
Here was an industry that had been going on steadily for years and 
suddenly found itself elevated to a condition of notable prosperity by 
an exceptional development in the popular demand for bicycles—an 
overwhelming demand that could not be lasting in itself because of 
the vagaries of fashion, and that could not possibly continue for 
another season to be so remunerative, because the more universal the 
use of the machines the lower prices must fall. The few were willing 
to pay fancy prices for their machines, as they are still willing to do 
for their type-writers, but the masses would not tolerate the prohibitive 
charges on which the bicycle maker waxed so fat. Here was the 
opportunity of the professional company promoter, and he availed 
himself of it to the full. Cycle companies were rushed out by the 
score, each with a glowing prospectus that showed by what leaps and 
bounds its profits had mounted ¢he previous year. The showing was 
in most cases so remarkable that the shares went like hot cakes, 
although most of the companies had been carefully over-capitalised by 
the promoters, in the interests of their plunder, on the basis of the wild 
assumption that the ratio of increase exhibited for one year was to be 
maintained for many a year tocome. With great shrewdness the boom 
in these inflated companies was initiated in Ireland, the land of 
sanguine hopes and slack calculations. The Irish investor rose with 
enthusiasm to the alluring bait, and the spectacle of Dublin making 
fortunes over cycle companies presently infected first Birmingham and 
then London. After this there was no stopping the infatuation. 
Every little maker of bicycles or component parts at once turned 
himself into a company with a capital that would have set the whole 
town talking a year before, and the public greedily swallowed the lot 
without asking a question. It never seemed to occur to the investor 
that it is much easier to increase an income of £1,000 to £2,000 than 
to increase an income of £5,000 to £10,000, and that an exceptional 
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rush is a poor basis for a permanent capitalisation at a high figure. 
He never seemed to ask himself, “ Would I pay such a large sum as 
this myself for a business that has suddenly sprung up like a mush- 
room for one year, owing to the huge stocks ordered speculatively 
in the hopes of a continuance of the abnormal public demand?” Had 
this question been put introspectively by the public, the flood of cycle 
prospectuses would not have left such a sad mass of wreckage behind. 
The inevitable result followed close on the heels of the cycle mania ; 
everybody was overstocked with expensive machines that nobody 
wanted ; orders ceased to flow in, and delivery was even refused of 
the orders that had actually been given and executed; and down 
came the house of cards. To show how severe was the punishment 
that followed on the disregard by the public of the rule that no 
prospectus should be supported that depends on one year’s results for 
its attraction, we may quote the dividends of a few leading companies 
for the boom year 1896-97, and for the past twelvemonth :— 
Abingdon, 20 per cent., 10 per cent.; Bard, 10 per cent., nil; 
Centaur, 10 per cent., nil ; Premier, 74 per cent., nil ; Rapid, 5 per cent., 
nil; Raglan, 15 per cent., 5 per cent.; Raleigh, 2} per cent., nil; Rover, 
10 per cent., 5 per cent.; and Swift, 10 per cent., 24 per cent. These, 
be it noted, are some of the more responsible companies ; the general 
ruck of the concerns that were promoted simply for promotion’s sake 
are a range of ruins. May the lesson of the Kaffir, Westralian, and 
the cycle booms, be taken to heart when the next wave of speculative 
emotion comes along ; but we are not at all hopeful, for at the present 
moment the temptation is again present, although in a milder form, 
and the public is once more falling into the old familiar trap. We 
refer to the flotation of copper mining companies, the prospectuses of 
which look extremely well at present—but why? Simply because 
copper stands this year at a phenomenally high level, to which it has, 
in a considerable degree, been forced by the manipulation of a powerful 
ring, with a view to ultimate unloading on the public. When the 
break in the price of the metal comes, the public will once more be 
taught what folly it is to subscribe for shares on the strength of an 
exceptional year. 


Another type of prospectus that should be carefully avoided is 
the very common one that proposes to roll together a score or so of 
shops in various parts of London, or of the country, and call the hash 
by the name of “ Stores.” In these cases it is the invariable practice 
not to disclose the past results of the individual businesses to be 
acquired, and the public is expected to swallow the lot on a state- 
ment of the aggregate profits—a proposition that no individual 
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investor would entertain for a single moment. One inevitable fate 
attends all these cases of promotion pure and simple, namely, a rapid 
decline in profits, bitter charges of deception somewhere, and then 
liquidation, voluntary or compulsory. As a typical instance we may 
point to the Metropolitan and Provincial Stores, Limited, which is 
now being wound up, after having lost in the course of its brief 
existence of less than two years as much as £65,000. The amalga- 
mation was to result in economy by centralisation, which is always 
the tale; but the result was, of course, extravagance, owing to the 
elimination of the personal element in the management, and no 
sooner had the small shops been all rolled into one than it was seen 
that it would be desirable to get rid of a fair number of them. Had 
the prospectus fulfilled the elementary necessity of supplying in 
detail the figures of the different establishments the company would 
never have come into existence. The Metropolitan and Provincial 
Stores is simply one case amongst many, and if our advice be to 
avoid the prospectus of any single business that does not make a full 
disclosure of the position, how much stronger is it when not one 
business only, but twenty or thirty are involved. 

It is with extreme regret that we have observed lately in new 
prospectuses a marked disposition to extend the vicious principle of 
these disastrous small-shop amalgamations into a much higher sphere. 
The “trust” principle so much in vogue in the United States has 
invaded our shores, and it bids fair to cause the repetition on a huge 
scale of what the Metropolitan and Provincial Stores and other 
kindred ventures have done ona small. Already we have had the 
English Sewing Cotton Company, the American Thread Combine, 
the Bradford Dyers’ Association, the Fine Cotton Spinners’ and 
Doublers’ Association, the Yorkshire Indigo Dyers’ Association and 
the Yorkshire Woolcombers’ Association—all concerns with huge 
capitals, formed for the purpose of amalgamating from twenty to 
forty different businesses in some special line of trade. In not one 
of the prospectuses of these enterprises has the public been afforded 
adequate particulars of the working of the various firms that have been 
piled together in a heap, and, therefore, the whole half-dozen we have 
named have been offered to the public as a body in a form that the 
promoters would not have been audacious enough to submit as a 
business offer to any individual capitalist. It will be strange, indeed, 
if in these cases history show that limited liability promotions that 
have disregarded at their foundation the most elementary rules of 
business transactions can yet prove permanent successes. It is true 
that even for such a surprise as this there are precedents, such as the 
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case of Salmon & Gluckstein. The prospectus of that company, 
issued in 1895, was absolutely the most barren we can recall. It did 
not contain a single figure as to the profits of the business that was 
being capitalised at £400,000, nor even a valuation of what was 
actually being taken over. The public was simply offered for 
4 300,000 the business of the well-known retail tobacconists, and that 
was all. - Yet those who subscribed in face of this stark-naked 
prospectus have had every reason to be satisfied: the dividend from 
1895 to 1897 was 7% per cent., for 1898 it was 9 per cent., and for 
the first half of the current year the interim distribution is at the rate 
of 9 per cent., as compared with 8 per cent. for the corresponding 
period of 1898. The secret of such a bald prospectus for such a 
good company was two-fold. In the first place it was not thought 
desirable to let trade rivals know anything, and in the second place 
the subscription was so well assured amongst the people who were 
familiar with the firm that the public offer of the shares was more or 
less of a formality. But in the case of the vast textile combinations 
these arguments apply with less force.. 


A class of prospectuses that ought to be very carefully scrutinised 
is the document offering a business in some specific article. It isa 
very common practice for a man of great energy and shrewdness to 
force some article of common use on the public attention by lavish 
advertisement and vigorous management, and then, when it has 
reached the height of its vogue, or rather when it has just begun to 
go downhill—for the public is fickle in its tastes—to sell the name 
to the public for a huge sum. In the prospectuses of such flotations 
it is never pointed out that it is only by a persistent and most lavish 
expenditure on advertisements that the article can be maintained in 
favour, and that it has become increasingly difficult to catch the public 
eye in view of the increasing competition ; that it has been only by 
the personal exertions and happy thoughts of one man (who is 
generally about to retire on his purchase money) that the article has 
reached its present position. The business is offered as a rule as 
if it were as firmly established as the Bank of England; and in nine 
cases out of ten the result is a rapid decline once the control is 
confided to a board of inexperienced directors, instead of to the 
founder who used to work for his own pocket and who knew every 
turn of the organisation. Asan example of what follows even the 
very best of this particular class of prospectuses we may glance at 
A. and F, Pears. The prospectus of this company was exceptionally 
full and fair, and it has to be noted that the vendors took as part of 
their purchase money the whole of the £150,000 in deferred shares; yet 
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what is the result? When the company came out in 1895 it was 
estimated that there would be available for dividend on these deferred 
shares at least £15,000 per annum, as a low estimate; but last year 
the deferred got only half that sum, and this year nothing at all, while 
the balance forward is so small that the ordinary shareholders may 
be excused for some little nervousness as to the maintenance in future 
of their regular dividend. In the case of an article even so good and 
so well known as Pears’ Soap, the prospectus ought to be looked at 
askance if the capital be high; in the case of Pears’ it was as much 
as £810,000, and the purchase price was £725,000. Out of such a 
price the vendors might well take £150,000 in deferred shares. And 
if a prospectus such as that of A. and F. Pears’ lays itself open to 
such criticism, what are we to say of such documents as those of 
Sequah, Homocea, Maypole Soap and A. J. White (Mother Siegel’s 
Syrup). Sequah has had his own teeth drawn with considerable 
pain; Homocea has touched a spot that the prospectus hardly con- 
templated ; Maypole Soap has been washed out; and Mother Siegel 
is badly in want of her own nostrums. In the case of all companies 
of the kind it is always useful to ask the question we suggested in our 
last month’s article, why is the vendor selling? In most instances the 
answer would at once occur to the student of the prospectus—he 
is selling the shell after having eaten the oyster. 


One of the most notorious offenders in the matter of over- 
capitalisation has been Mr. Hooley, whose meteoric career seems to 
have rather disheartened the Leonids this time; they appear to have 
felt that they had been confronted with unfair competition, and 
therefore have failed to put in an appearance. With Mr. Hooley a 
company was not worth bringing out unless it had a big capital, and 
the simple expedient was adopted of simply clapping on capital until 
it was big enough to be a credit tothe promoter. In cycle companies 
this was easy enough, as we have shown, and as the public seemed to 
like the process, it was carried into other spheres. So open became 
the method at last that in the case of Bovril an existing joint stock 
company was actually taken in hand, and refloated with a greatly 
increased capital for no apparent purpose beyond making it pass 
through the magic hands of Mr. Hooley. The result we are now 
beginning to see in the steady depreciation of that company’s shares, 
as dividends cannot keep pace with the addition to the capital. 
With Mr. Hooley, until the crash came, company promotion seemed 
as easy as turning somersaults; the public, it appeared, would take 
anything if only it were capitalised high enough, and a sort of pro- 
moting madness seized on Mr. Hooley. Its climax was reached in 
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the amazing and amusing prospectus of Blaisdell Pencils, Limited. 
A pencil had been invented consisting of a piece of lead bound up in 
a closely wound spiral of paper. It presented the appearance of an 
ordinary pencil, but in order to sharpen it one had not to cut the 
wood casing that for three hundred years had so well fulfilled all 
requirements; one had to unwind the paper spiral, as if one were 
uncovering an Italian organ grinder’s calf. It was an amusing toy 
for those who had time to spare to manipulate it, but as a commercial 
proposition it was simply ludicrous. It seems almost incredible, 
looking back, to think that in 1897 this childish plaything was 
actually floated as a joint stock company with a capital of £100,000, 
and a purchase price of £86,667. It was company promotion gone 
clean crazy—quite as crazy as in the South Sea Bubble days. 

The untried novelty is a type of prospectus that is particularly 
dangerous, for it is not always that the fatuity of the idea is so 
apparent as it was in the case of this Blaisdell Pencil, when specimens 
of the petty invention were actually sent round with the document. 
Take, for instance, the flamboyant literature that Mr. Harry J. Lawson 
used to circulate. That there is a great future before the motor 
industry is apparent to most people, and hence the readiness with 
which the public were induced to subscribe for the shares in these 
companies of Mr. H. J. Lawson’s that never had a ghost of a chance 
of success, and that have proved the most miserable series of fiascoes 
imaginable. The prospectuses that emanated from the Holborn 
Viaduct office have a distinct value of their own as curiosities, 
showing how the public can be wheedled out of money by sheer, 
unadulterated bunkum. Look at the prospectus of the British Motor 
Syndicate, Limited, which came out at the end of 1896. The capital 
was a million, and the 41 shares were actually offered at £3! And 
what was there in the document to justify such a colossal capitalisa- 
tion? Nothing whatever from beginning to end of the prospectus, 
save stump oratory about the abstract merits of motors, and some 
vague statements about proposals to buy licences from the syndicate. 
How these proposals failed to mature, and how the transactions of 
the concern resolved themselves into a series of cross deals in shares 
with the other companies emanating from the same stable, all this is 
now ancient history; but that people could ever have been induced 
to subscribe hard cash on such a mass of frothy, windy, vacuous 
verbiage is almost incredible. Yet they were; and not only so, but 
were ready for more of the same kind, disregarding utterly every one 
of the primary rules we have laid down for the analysis of prospectuses. 
In July last year, notwithstanding the warning before them in the 
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shape of this British Motor Company, investors were ready to support 
the London Steam Omnibus Company, another of Mr. H. J. Lawson's 
flotations. This time the capital was £420,000, and the prospectus 
was even more utterly fatuous than its predecessor, if that were 
possible. The company had not even a patent of its own; simply a 
licence from that predecessor. Our readers will, no doubt, remember 
the flaring pictures that accompanied the prospectus, of steam omni- 
buses careering through the London streets, bearing the élite of the 
metropolis, and we all know that there is not a single steam omnibus 
in London yet, nearly eighteen months after the flotation. It was 
the pictures that were capitalised at £420,000. The company itself 
has already had to be completely reconstructed, is now not even 
professing to attempt steam omnibuses at all, only petrol vehicles. 
Another instance of the prospectus that on the face of it promises the 
impossible, and relies for support on its pages of wordy imaginings, 
is that of India Rubber (Mexico), Limited. This came out in the 
spring of 1897, with a capital of £606,000, the purchase price being 
£556,000 for a huge stretch of land in Mexico, on which there was 
supposed to be a vast quantity of rubber trees. There was no satis- 
factory evidence as to title, and no indication that the rubber-bearing 
qualities of the land had been commercially proved. As a matter of 
fact, the company has not to this day been able to obtain full posses- 
sion of the 440 square miles described in the prospectus, and the 
output of rubber up to date has been of the value of £200. This 
compares with a prospectus estimate of the following net profit that 
would be realised :—1897, £70,000; 1898, £86,783; 1899, £107,616; 
and 1900, £124,283. This company forms a particularly eloquent 
warning against the folly of accepting the vendor’s estimates of future 
results in an unproved enterprise. It was only because the public as 
a mass was willing to do what no private individual would have 
dreamed of doing, in the way of shutting the eyes and opening the 
mouth, that this notorious fiasco was ever floated. The lesson its 
story conveys ought to be laid to heart by the readers of all pros- 
pectuses that submit merely a tract of unknown land, and a glowing 
recital of the seller’s predictions. 

Yet another kind of prospectus that leads to inevitable loss is the 
proposal by a group of nonentities to float a new insurance company 
or a new bank, simply on the ground that the existing insurance 
companies and banks are prosperous. This is a very common device, 
the most notable case of late being that of Mr. Thomas Fenwick, 
now in the Bankruptcy Court, who attempted, between July, 1896, 
and November, 1898, to float no less than five insurance companies, 
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with capitals ranging up to a million. In the same way we see 
worthless bank prospectuses being issued from time to time in the 
most airy way, and, strange to say, meeting with a certain amount of 
public support, although there is no class of enterprise that so impera- 
tively demands influential auspices and secured patronage as a banking 
establishment. It is always a danger signal when you see a new 
bank or ari insurance company giving as the reason for its creation 
the high position that existing banks and insurance companies occupy. 
That is precisely the reason why you should not subscribe to an 
enterprise of straw. 


Another useful hint is always to give a wide berth to companies 
that praise themselves in their prospectuses. We cannot recall one 
instance of a concern that described itself as “a sound home invest- 
ment,” or “a promising industrial,” that has not promptly falsified 
the statement by promptly going wrong. Avoid these companies as 
you would avoid a man who went about proclaiming that he was very 
honest. Also, never invest in a company whose prospectus comes to 
you by post, especially when it is accompanied by a circular recom- 
mending the shares. The anxiety to sell tells its own tale. Ifa 
marked newspaper is sent you with a laudatory notice of a new 
company, throw its prospectus in the fire. Generally speaking, avoid 
those companies that advertise their prospectuses in big displayed 
pages and half-pages like circus posters. Sound ventures come out 
modestly as a rule, with modest advertisements only the width of an 
ordinary newspaper column. And, above all, avoid as you would 
poison all prospectuses that supply pictures with their prospectuses ; 
it is the mark of the beast. These rules may seem somewhat sweeping 
and arbitrary, but they are the result of a long experience of company 
promotion; and we may add another of the fruits of our observation— 
we never knew a company do well that used any red ink in its 
prospectus, or that employed blunt type, such as undertakers affect. 

It must not be assumed from what we have said that joint-stock 
enterprise, as now conducted, is a mass of humbug and trickery from 
beginning to end; on the contrary, as we stated in our first article, 
the limited liability principle is of enormous public benefit. As 
examples of the principle seen at its best, we may point to three 
examples. The first is the Suez Canal, on the success of which we 
need not dilate. The second is Guinness, Son & Company, the stock 
of which has risen from 172% immediately after the flotation in 1886 
to 555 at the present day. The third is J. & P. Coats, the £10 shares 
of which have advanced from 12 at the time of the flotation in 1890 
to 76% to-day. With such examples as these before us, it would be 
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a fatal mistake to think of the joint-stock principle as a sham and an 
imposition. What we have sought to enforce is, that the general ruck 
of prospectuses issued nowadays are just as fanciful and dangerous 
as in the much jeered at South Sea Bubble times, and that the public, 
in order to derive benefit from the promotion of new companies, must 
scrutinise their prospectuses in the most critical spirit, and invest only 
if the proposition set out would commend itself to their private 
judgment were they in a position to purchase the business themselves. 
If what we have said help to prevent our readers from recklessly 
losing their money after the popular method, our purpose will have 
been served, 





ap. 
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Butcaria’s ForEIGN TrRaDE.—According to the Zimes, last year was the 
worst in the foreign trade of Bulgaria since 1888. The total value of the 
imports was £2,909,210, against an average for the ten preceding years of 
nearly 31% millions ; while the exports were £ 2,661,480, against an average of 
over three millions. British imports came second in order of importance, 
those of Austria-Hungary having the first place, but our Vice-Consul at Sofia, 
in his latest report, explains that the decrease apparent in British imports is 
attributable in a great measure to a change in the system of valuation by 
which that of textiles has been decreased. The unfortunate condition of trade 
last year is ascribed to the failure of the harvest the preceding year, which 
curtailed the spending power of the people, “and their economies in respect 
of articles of food, and in many things which are still luxuries in Bulgaria, 
though they may be necessities elsewhere, are nothing short of remarkable.” 
In Eastern Rumelia the stagnation was as great as elsewhere in the country, 
even the attar of roses industry suffering. ‘The weather was most unfavour- 
able for the cultivation of the roses, and therefore the total yield was about a 
quarter less than in the preceding year, and only about half that of 1896. 
Owing to adulteration, also, prices fell. The Vice-Consul in Eastern Rumelia 
says that the system of producing the oil is responsible for this, for the 
peasants and small proprietors, who receive cash advances from the leading 
merchants in Kazanlyk, Karlovo, and other centres, usually distil the oil on 
their own premises without effective supervision, and thus have every oppor- 
tunity of adulterating with impunity, the oil of geranium being introduced 
into the country by Jews and gipsies from Adrianople, in spite of the efforts 
of the Government to supress the traffic. The alternative of conveying the 
roses to manufacturing centres is impracticable, for they would lose in weight 
and the yield would be much diminished. In the course of an interesting 
report from Varna, the Vice-Consul says the present is an unpropitious time 
to seek to extend trade in Bulgaria, and he warns British merchants to be 
cautious in granting credits to local traders. He thinks that, on the whole, 
Great Britain has not lost much ground in certain large common staples in 
the metal trade, but where more labour has to be expended Germany and 
Austria step in, because their goods are cheaper, or because they are more 
suitable to the local market. He particularly mentions that a large trade in 
pioughs has been lost because our manufacturers would not make them lighter 
and cheaper. The Germans stepped in and are selling thousands of ploughs 
in Bulgaria. The statistics show that while this country fairly holds its place 
in the Bulgarian import trade, Austria is slightly declining, while Germany is 
steadily progressing. 
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PAYMENT OF CROSSED CHEQUES OVER THE COUNTER. 


HE CASE of Great Western Railway v. London and County 
Banking Company (L. R. 1899, 2 Q. B. 172) appears to 
have laid down two somewhat remarkable propositions, 
viz., (1) that payment by a bank other than the bank on 
whom the cheque is drawn of a crossed cheque over 

the counter is legal, provided it is done often enough, and (2) that a 

man may be a customer of a bank without having a banking account. 

One Huggins had for many years been a rate collector in the 

employment of the Wantage Rural District Council, and for other 

similar bodies. In this capacity he had been in the habit of receiving 
from the plaintiffs and others cheques for the amounts payable by 
them for rates, and the cheques he received he used frequently to cash 
through the defendants’ branch bank at Wantage. He himself kept 
. no banking account, nor had he any pass-book, but for some fifteen 
or twenty years he had. been in the habit of cashing cheques at the 
bank, and, apparently, upon receipt of the money, he distributed it 
among the local bodies to whom he had to account. Some fifty or 
sixty cheques were cashed by him in this way in the course of a year ; 
each of his transactions with the bank was completely disposed of as 
and when he brought the cheques. He was well known to the 
manager and officials of the bank, who were also bankers for the 

Wantage Rural District Council. 

In November, 1898, Huggins falsely pretended to the plaintiffs 
that a rate had been made, and that the plaintiffs owed in respect of 
the same £142. 10s. By this means he induced the plaintiffs to give 
him their cheque for that amount. The cheque was drawn on the 
London Joint Stock Bank in favour of Huggins or order, it was 
crossed generally, and marked “ Not negotiable.” Huggins, as he had 
done on other similar occasions, took this cheque to the defendants’ 
bank at Wantage to get it cashed. He handed it across the counter to 
the bank clerk, and the latter filled up a paying-in slip, which Huggins 
signed. This paying-in slip contained no reference to the cheque 
itself, but purported to show a payment to the bank of £142. Ios. in 
money, a payment out to Huggins of £117. 10s., and a payment to 
the credit of the district council’s account at Huggins’ request of £25. 
Having obtained the cheque, the defendants crossed it to themselves, 
and sent it to their head office in London for collection. It was duly 
presented and paid. When the fraud was discovered, the plaintiffs 
tried to recover the cheque upon the ground that they were the true 
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owners, and they alleged that the bankers had not, within the meaning 
of s. 82 of the Bills of Exchange Act, 1882, received payment of the 
cheque for a customer in good faith and without negligence, and so 
were liable to restore the cheque or its proceeds to the true owner. 

It will be remembered that under s. 81 of the Bills of Exchange 
Act, a person who takes a cheque crossed “ Not negotiable” has not, 
nor can he give, a better title to the cheque than that which the person 
from whom he took it had. Huggins had no title to the cheque, and 
therefore could give none to the bank, but by s. 82 of the Act, 
“when a banker in good faith and without negligence receives 
payment for a customer of a cheque crossed generally or specially to 
himself, and the customer has no title or a defective title thereto, the 
banker shall not incur any liability to the true owner of the cheque by 
reason only of having received such payment.” No suggestion of 
want of good faith or negligence was made, but it was contended that 
Huggins was not a customer, and therefore that the bank was not 
entitled to the protection given by s. 82. Bigham, J., held that 
Huggins, although he had no account, was a customer of the bank, 
and that they were therefore entitled to the protection of s. 82. The 
reasons for this decision are unfortunately not so clear as might be 
wished. They appear to be two-fold, viz., that Huggins was well 
known to the bank, which would apply equally to the crossing- 
sweeper outside the door ; and secondly, that Huggins “had been in 
the habit for many years of using the defendant bank in connection 
with transactions which undoubtedly constitute part of a banker’s 
business—namely, the collection of cheques,” a reason which entirely 
begs the question, since it is not part of a bank’s business to collect 
cheques for all and every, but only for their customers. 

In Matthews v. Brown a Divisional Court decided that where a 
bank collected a cheque on behalf of a person who was a stranger to 
them, they could not claim its protection. ‘ The word ‘customer,’ ” 
said Cave, J., “involves use and habit,” but it has never been said 
that “ use and habit” alone make a person a customer. In Matthews 
v. Brown there was no doubt whatever that the bank had collected 
the cheque on behalf of the person to whom they paid the money, but 
in the present case it requires a great deal of very special pleading to 
arrive at the conclusion that the cheques were collected on Huggins’ 
behalf at all, and not by the bank on their own behalf ; by the ordinary 
mind the transaction cannot be distinguished from cashing a crossed 
cheque over the counter. 

Matthews v. Brown came before Collins, J., in the case of Lacave 
v. Credit Lyonnais, 1897, 1 Q. B. 148, when he said, “ I do not think 
it would have required the authority of that decision to convince me 
that the Act means what it says, and that protection is only given for 
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obvious reasons to a bank which does collect for a customer in the 
real sense, if he is a person who has an account at the bank—at all 
events, if he is a person whose relations are much nearer and closer 
than those of Power in this case.” Power being the man for whom, as 
in Matthews v. Brown, the bank had received payment, he being a 
stranger who had simply opened an account for the purpose of getting 
the disputed cheque cashed. 

No doubt the question, Who is a customer of the bank? is alwaysa 
question of fact, and the circumstances of the present case gave an 
opening for distinguishing it from the previous cases, though, as we 
have already pointed out, the grounds upon which the present decision 
is founded appears to us incomprehensible, and, certainly, having 
regard to the great importance of s. 82 both to bankers and customers, 
it is most essential that the rules by which it can be ascertained who 
is or is not a customer should be simple and easily comprehended. 

The result of the decision is odd when s. 82 is compared with s. 79. 
Under the latter section, “when the banker on whom a cheque is 
drawn pays a cheque crossed generally otherwise than to a banker, or 
if crossed specially otherwise than to the banker to whom it is crossed, 
or his agent for collection being a banker, he is liable to the true 
owner of the cheque for any loss he may sustain owing to the cheque 
having been so paid,” consequently, had any of the cheques in question 
been drawn on the defendants’ bank, they would clearly have been 
liable to the true owner, however often they might previously have 
carried out similar transactions, and however well known to them 
might be the person to whom the payment was made. Yet we 
venture to think the policy of the two sections is the same, namely, to 
give protection to the banker where the cheques are cashed in good 
faith without negligence, and in the ordinary course of a banker’s 
business, part of which certainly consists in keeping a record in his 
books of the pecuniary transactions which pass through his hands. 
Bankers have no reason to complain of a decision which may be 
thought to somewhat stretch the Act in their favour; on the other 
hand, it is clear that the protection would not be given by the 
legislature, nor would it for a moment be submitted to by the public, 
unless it were felt that bankers are to be trusted to carry on their 
business in a proper and business-like manner; whatever may be the 
legal merits, it is difficult to believe that it was the intention of the 
legislature to give protection to a transaction which, in effect, amounts 
to cashing a crossed cheque over the counter, simply on the ground that 
the person who applied for payment was well known to the banker, 
and had often done the same thing before. Any such transactions are, 
in our opinion, strongly to be deprecated. 
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Wotes and Comments. 








WE should much like to be favoured with the 


LOAN opinion of some of our readers who are well 
oom. acquainted with both these methods of lending 


as to their comparative advantages, from the stand- 
point of bankers’ profits. Under the loan system, the banker gets 
the interest on the fixed amount of the advance, and also gets the 
use of the balance on the current account. Where the advance is 
taken by way of overdraft with a limit, the banker gets interest 
on the fluctuating debit balance, and a commission on the turnover. 
Assuming the interest to be about the same in both cases, it ought 
not to be difficult to set off the profit derived from the use of the 
balance in one case against the amount of commission charged in 
the other. What difficulty there is arises, of course, from the fact that 
we are dealing with two variables. Current account balances vary so 
largely in amount; and commission may be anything between a 
fortieth, and a-half per cent. on the turnover. The only way to satis- 
factorily solve the problem is to trace the results of the two systems 
in the case of a considerable number of accounts. 


, NO BANK likes to have its name mixed up in 
USE OF BANKS ° ° : 
NAME ON questionable businesses, and one of the objects of 
“TOUTING having accounts properly introduced is that this 
CIRCULARS. : 
may be prevented so far as possible. Now there 
are certain businesses which may or may not be questionable, 
according to who happens to carry them on. Take bookmaking. 
The accounts of some bookmakers are as regular, as well conducted, 
and as desirable as those of men in other occupations. The accounts 
of others are the reverse—not because there is much likelihood of 
loss, but because the name of the banker, instead of being mentioned 
simply as a convenience, is used practically as a guarantee of the 
soundness of a business which may or may not be sound. We offer 
the following as a rough but fairly efficacious test of the desirability 
of a bank’s name being allowed to appear on an advertising circular 
in connection with a business of any kind. Where the advertiser 
finds it necessary to print his banker’s name zx large type it is not to 
the banker’s advantage that it should be printed at all. 





[The Editor will be glad to receive from bankers and others, for 
insertion in these pages, items of news or short views upon current 
topics of interest to bankers.) 
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A LIVERPOOL newspaper is much exercised 
over a “ banking grievance” in that city, imagining, 
one would almost think, that Liverpool is the only 
place where bank clerks’ hours are long, and that a particular bank 
represented in Liverpool is the only one whose emp/loyés have to sign 
an undertaking not to enter the employment of another bank in the 
neighbourhood without paying a heavy sum in damages. 


a “BANKING 
GRIEVANCE.” 


TAKING the “late hours” grievance first, it 
oo ~aa would appear, from the correspondence following 
oventue. the leading article which opens the discussion, that 
the bank in question has kept its staff at work late 
in consequence of an amalgamation recently effected. Now we hold 
no brief for that bank, nor for any other, but we do know that, as you 
cannot have omelettes without the breaking of eggs, so you cannot 
take over another bank without entailing a large amount of extra 
work upon your staff—work which is generally cheerfully borne, 
because so frequently recognised in a practical form by directors, in 
the shape of a bonus. The very bank at which the agitation is 
directed in the instance under consideration gave a bonus to the 
staff on the occasion of its last big absorption. 


sitet THE OTHER question is, as to whether a bank is 
pamaces” From justified in imposing upon its emp/oyés an agreement 
. pane. _—Dinding them, under a penalty of £1,000 “ liquidated 
damages,” not to transfer their services to another 
bank in the same locality, either as “ manager, clerk, or otherwise.” 
The imposition of such an agreement is described as “ monstrous,” 
“tyrannical,” and so forth. But is it? It might, if enforced, bear 
hardly in a few cases, but in many others it is a much needed defence. 
Here, let us say, is a man of average capacity, who has been for 
many years employed as clerk or cashier in a particular bank. He 
gets an offer from another bank with an office in the same town—an 
offer which is made, not because he is a man of signal ability, but 
because he is acquainted with the business and the customers of his 
present employers, and may therefore bring business. In cases like 
this an agreement of the kind in question is obviously desirable. 


IN VIEW of the discussion over the advantages 

INDIAN BANKS. or disadvantages that might accrue from the founda- 
tion of a State bank for India, the financial Indian 

paper, Capital, gives some interesting details regarding the leading 
local banks in our great dependency. Taking first the three 
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Presidency banks, and then the local joint-stock institutions, it sets 
forth the resources owned by those institutions in the following table :— 

















Name. Capital. Reserves and Rest. Profit. 
Rs. Rs. Rs. 

Bengal . ; ‘ ; 2,00,00,000 98,91,810 | 26,79,331 
Bombay . ‘ . . 1,00,00,000 78,50,947 | 14,95,102 
Madras. ° , , 60,00,000 25,83,966 5,68,647 
Allahabad ‘ . , 5,00,000 9,7 3,900 2,34,900 
Alliance . : ° Pe 10,00,000 11,68,000 2,26,965 
Calcutta . ‘ ° , 10,00,000 8,03,380 2,40,485 
Commercial . . ‘ 40,00,000 12,57;723 2,87,599 
Oude 3 ‘ . i 3,00,000 1,99,181 69,439 
Punjab. ‘ P ‘ 1,78,750 1,47,488 51,804 
Upper India . ‘ . 10,00,000 5,02, 364 2,12,414 

4:39,78,750 2,53:78,759 | 60,66,686 








From these figures it is apparent that banking in India is profitable, 
for if the reserves are added to the total of the capital, an aggregate 
is produced of Rs. 6,93,57,509, upon which the total profits represent 
a return of 875 per cent. At the same time, our Indian con- 
temporary points out that the capital of 15 crores suggested for the 
new bank would be inordinate, as the total capital of the existing 
banks is under § crores. We presume that no scheme for a State 
bank would have much chance of being successful unless it included 
the absorption of the three Presidency banks, whose capital and 
reserves amount to more than § crores. The capital of the exchange, 
or British banks, ought also to be taken into consideration, and, if 
the dollars in which the Hong Kong and Shanghai Corporation 
figures stand are taken at 2s. each, the capital and reserves of those 
institutions would represent at least 8% crores of rupees. Much of 
this capital, however, is employed in other places than India, so that 
it certainly appears that room hardly exists for a State bank with a 
capital of 15 crores, even if the three Presidency banks were absorbed. 
But, of course, the amount of capital to be raised is a mere detail 
that might easily be altered. 


A FACTOR in the development of the Indian 

COINAGE OF INDIAN 7 . . : ° i 
native staves, currency is the manner in which the native princes 
are beginning to awaken to the advantage of an 

Imperial coinage. At one time the attribute of sovereignty contained 
in the right to mint the coinage of a country was most jealously 








720 NOTES AND COMMENTS. 


guarded by these princes, but the inexorable logic of practical 
experience is forcing some of these rulers to recognise the difficulties 
attendant upon the maintenance of such a privilege. Whilst the 
rupees or other coins issued from their mints have a local value, all 
payments in connection with the import and export of goods abroad, 
or even to neighbouring districts, have to be settled in Imperial 
rupees, and the consequence is, that the native princes find that much 
of the coinage circulating in their territories has come from the 
Imperial mints. This fact, in itself, greatly modifies the dignity 
attaching to the prerogative to mint, and, at the same time, the 
traders and people of the country are hampered in their dealings by 
the limited power of exchange possessed by the local coinage. 
A movement has already begun, whereby the native princes possess- 
ing rights of coinage are ready to allow this prerogative to sink into 
abeyance, if a certain portion of their silver is converted into Imperial 
rupees. The States of Bhopal and Cashmere have entered into such 
agreements with the Indian Government, and those who watch events 
in the East expect others to follow their example. The State of 
Hyderabad, for example, is believed to be impelled in this direction, 
and if that important State were to adopt that course, a great step 
would have been achieved towards the eventual unification of the 
coinage of India. 
A CASE of considerable importance to bankers 
aa was tried recently in the High Court, the plaintiffs— 
SECURITY. a copper company in Widnes—seeking to recover 
from the Commercial Bank of Scotland the value of 
a copper warrant which had been lodged by the managing director of 
the copper company in security for an advance made by the defendants 
to him. The said director also carried on business on his own account 
as a commercial agent and merchant, and this fact was used as a line 
of defence by the bank under the plea that the Factors’ Act, 1890, gave 
them a right to the retention of the warrant. It was also contended 
that the warrant was a negotiable instrument, and that the bank, 
having taken it in good faith and for value, were entitled to the full 
benefit of it as a security. The advance was £1,000, and the value 
of the copper warrant £1,696, but the bank had also made other and 
considerable advances to the customer, and claimed the £696 towards 
the liquidation of the remaining general indebtedness. After a 
lengthy discussion of the various difficulties introduced, the parties 
came to an arrangement whereby the bank agreed to retain only 
1,000, the amount they had specifically advanced on the warrant, 
reserving to themselves the right of action against a third party, who 
had given his guarantee against loss on the borrower’s account. 
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THE case above referred to, in so far as the 
INSTRUMENTS question of negotiability of copper warrants is con- 
caeemie cerned, is another emphatic refusal by the Bench to 
extend the category of documents privileged with 
full negotiability. The warrant under dispute was one issued by 
Messrs. Henry Bath & Sons, of Liverpool, and a member of that firm 
gave evidence to the effect that since the firm got their Act in 1890, 
thousands of their warrants were issued every year ; whilst a member 
of the Metal Exchange stated that many millions sterling changed 
hands annually on the faith that Henry Bath & Sons’ warrants gave 
a good title—adding that business could not be done on any other 
basis. Mr. Justice Bigham, however, declined to admit that such a 
custom could override the legal status of warrants, and expressed a 
doubt as to their full negotiability ; and neither of the learned counsel 
appearing for the defendants could cite any previous decisions in 
support of their contention. It is a nice point whether custom in 
certain courses of business has not reached a point when the relative 
documents should now be privileged with legal negotiability ; but, 
inasmuch as the law maintains a well-defined line between full 
negotiability and assignment, the practice of banking must follow the 
strictly legal line. 


IT APPEARS that the party who effected the 
loan on the copper warrant was enabled to screen 
himself from detection through the bankers affording 
him the facility of borrowing the document ostensibly for the purpose 
of arranging a sale of the copper, but, in fact, to satisfy the auditor 
of the copper company from whom he had wrongfully acquired the 
warrant. The practice of lending securities direct to a bank's 
customer is objectionable in principle, and affords numerous possi- 
bilities of fraud against the bank or against innocent third parties. 
Unless the customer’s financial position is undoubted, or the margin 
of cover remaining in the bank’s hands ample, the practice of 
entrusting securities to a borrower whilst his loan remains current 
should be discouraged. Where any facility for the examination of 
security is desired, the banker’s safe and proper course is to require 
such examination to be made in his own office and by a party 
authorised by the customer and approved by the bank. The borrow- 
ing of deeds for perusal and return is a practice quite common amongst 
English bankers, and where the solicitors entrusted with the examina- 
tion are of high repute the risk is infinitesimal. It is another matter, 
however, where the customers ask for a temporary loan of the security. 


LENDING 
SECURITIES. 
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The possibility of debentures or mortgages being effected to the 
detriment of the bank’s equitable charge, is a risk which prudent 
bankers should run only in very exceptional circumstances. 


THE commercial public, if one may judge by the 
LORD HILLINGOON daily papers, are interested only in that part of 
AT THE LONDON ° ° 
institution. the address of a president of the Institute of Bankers 
which deals with general commercial and banking 
topics. This is natural. Bankers, however, have a double interest 
in this annual deliverance. They get from it not only a general 
survey of the year’s financial events and tendencies, but they get 
also a yearly reminder of the quiet but useful work which is being 
done by the institute. The most interesting feature (from this stand- 
point) of Lord Hillingdon’s November address was the reference 
to the forthcoming issue, by the institute, of the volume of Legal 
Decisions affecting Bankers. 
IT WILL be remembered that some years ago 
COLLECTION ° & 
OF Sir John Jubbock got together, and printed for 
LEGAL BANKING private circulation, a Collection of Cases illustrating 
DECISIONS. ° ° ° 
the Present State of the Law in Relation to Banking, 
but the collection was typical rather than exhaustive, and is now, ot 
course, somewhat out of date, besides being very difficult to obtain. 
It would be a very great convenience to busy men if the institute’s 
forthcoming volume were to contain an index not only of the titles of 
the cases, but of their subject matter. The preparation of such an 
index, however, would prove a difficult as well as a very heavy task, 
so that if we get a concise statement of the cases themselves, and a 
good index to them, it will be so much to the good. Our present 
records are without form and void. 


: THE customers of a bank have two rough tests 

Pi ect of the efficiency of a bank cashier. One of them 

is his manner, in which respect there is so much 

difference in cashiers that in some cases one will be always facing a 

gueue, while another will be doing practically nothing; the other 

is his quickness. From the point of view of the bank itself, especially 

in places where competition for business is particularly keen, a cashier’s 

ability to “snap” accounts, in other words, to prevail upon casual or 

frequent presenters of cheques to open a local account, is a qualifica- 
tion not to be ignored. 
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THERE are two classes of people to whom the 
efforts of cashiers in the direction just indicated 
may legitimately be directed. There is the man 
who lives in the neighbourhood and frequently changes cheques, but 
who says that he has not sufficient use for banking facilities to make 
it worth his while to open an account; and there is the man who 
keeps his account elsewhere—frequently in a district where he has 
previously lived—and who does not like to transfer it. Perhaps 
a third type should be added, in the shape of the man who has an 
account at another and older branch of the same bank in a town 
where he no longer resides, but who has been persuaded by the 
manager of the older branch not to transfer his account, but to have 
a credit opened at the new branch, which, consequently, does all the 
work, while the old one gets the profit. Such a man is fair game for 
the enterprising cashier. 


THE “CASUAL” 
CUSTOMER. 


OF LATE years there has been a great growth in 
si oMraANice. the number of companies formed to promote trade, 
or ostensibly so. It would be interesting to know 
the real reason in each case for the formation of such companies. 
Most of such private firms converted into companies have represented 
that with more capital they could do more business and keep better 
abreast of the competition which they had to face. No doubt stronger 
resources give greater elasticity and confidence to any business 
concern, and the tendency of capital is to concentrate and crystallise 
itself now-a-days. This increased company formation has its own 
effect on trade and on banking as well, and it is the great financial 
feature of the closing decade of the century. So interesting a topic has 
been seized by the Scottish Bankers’ Institute as the subject for the 
Prize Essay Competition of 1899-1900. The exact terms run as 
follows :—“ Effects on Trade and on Banking of the Registration 
under ‘ The Companies Acts’ of Industrial and Trading Concerns.” 
It is to be hoped that any darkness on this subject will be illumined 
by the successful essayist. 


BANK book-keeping may be deemed rather a dry 

BANK theme for a course of lectures to bank officers, but all 
“ae the same it is one of the most essential studies which 
a banker can pursue. Without a knowledge of the 

methods followed by banks in their system of book-keeping, and of the 
principles which underlie these methods, no banker’s panoply can be 
said to be complete. To our knowledge nothing has been published 
showing in complete form the manner in which banking transactions 
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are treated from the time they begin as cash-book entries until they 
are merged in the grand total of the bank’s transactions arising at all 
its branches and agencies, and from which the final balance issues. 
The theory and practice of Scottish bank book-keeping and accounting 
is to form the subject of a course of lectures by the accountant of the 
National Bank of Scotland to the Institute of Bankers in Scotland, 
and they will be delivered in Edinburgh, Glasgow and Dundee next 
March. It is to be hoped that they will be printed for the instruction 
of the banking community, especially the juniors and those who, in 
remote country branches, have no opportunity of becoming acquainted 
with head-office work. 


GREAT CHANGES are being effected at the 
THE HONG KONG =| ondon office of our premier Chinese bank. A 
AND SHANGHAI 
OFFICES. number of rooms at the back of the old office 
used as adjuncts, together with the former offices 
of the Russian Bank of Foreign Trade, have been thrown into the 
general office, making a huge hall capable of housing the staff of over 
one hundred clerks, with more regard for space and convenience than 
prevailed in the old quarters. At the same time, the opportunity will 
be taken to make the main entrance open directly into Lombard 
Street, instead of merely into the vestibule of a building containing 
other offices. This is not the first occasion that the present London 
head-quarters of this bank have been enlarged, and yet there are those 
still serving it who have personal recollection of the time when its 
London office consisted of a room in Nicholas Lane, and the total 
staff could be counted upon the fingers of one hand. 


READERS of the chatty and well-known banking 
notes in the Fzmancial Times are indebted to the 
writers of those notes for an interesting bit of history 
apropos of the buildings occupied in Lombard Street by Lloyds Bank, 
Limited. Lombard Street, says the writer in the Financial Times, is 
a small street, but it possesses some large banks—large, not only in 
the importance of the business transacted by them, but also in the 
extent of their premises. Important changes have taken place of late 
years, not only in the magnitude of the business of these banks, but 
also in their structural arrangements. Not the least interesting have 
been the changes effected at Lloyds Bank, Limited. The history of 
this bank is most interesting. Any of our readers who may receive 
or give a cheque upon Lloyds Bank will notice upon it a black horse 
with flowing mane and tail. He probably does not know, however, 
that this was the sign of the old goldsmith, Mr. Humphrey Stocks, who 


ANCIENT BANKING 
LAND-MARKS. 
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occupied No. 53 Lombard Street in the year 1677, and probably a 
dozen years previously. He is understood to have been the banker, 
or rather the goldsmith, of Mr. Samuel Pepys. The black horse, 
therefore, carries one’s mind back more than 200 years. This black 
horse is evidently regarded with veneration, and we are not surprised, 
for it is the sign of one of the oldest, if not the oldest, banking 
business in London. But what a change since Mr. Pepys bought from 
Mr. Stocks “a silver chafing dish for warming plates,” in 1665! 
Whilst the name of the black horse remains, the business has been 
metamorphosed. About ten years ago this bank held money of the 
public to the amount of about 16} millions sterling. It now holds, 
according to the last monthly statement published, over 41} millions ; 
in fact, it is the custodian of more public money than the Bank of 
England, and there are only two banks in the City which have a 
larger aggregate of deposit and current accounts. 


THIS growth in business is, of course, largely due to the series of 
amalgamations that have taken place during recent years. The 
expansion of business has, however, rendered necessary considerable 
alterations and additions in the bank premises, and it is the completion 
of these extensive changes that has attracted our attention to the bank. 
The present premises are palatial. By acquiring adjoining premises, 
giving an entrance from Cornhill, Lloyds Bank have not only been 
able to give their premises a greater semblance of loftiness and space, 
of which there was no lack before, but increased accommodation has 
also been afforded to the large staff. The present staff, we understand, 
is about 180, and for the first time in the history of Lloyds Bank in 
Lombard Street every member can now find a seat. 


IT IS interesting to note that the present premises are not those 
originally occupied by the proprietors of the Black Horse. Mr. 
Humphrey Stocks, according to the most remote records, first carried 
on business at No. 53. Then the business became John Bland & Son, 
and 100 years later we find the Black Horse at No. 62, occupied 
by Bland, Barnett & Bland. There it remained until the firm of 
Barnett, Hoares, Hanbury & Lloyds was taken over by Lloyds 
Bank. The premises now occupied by the Black Horse are Nos. 71, 
72 and 73, and it is interesting to note that No. 71 is the site 
of the old Royal Exchange, and that No. 72 was the site of the Bunch 
of Grapes. Another interesting feature is that Change Alley, in which 
there is now an entrance to Lloyds Bank, was originally the site of 
the old Lloyds Coffee House. It is curious that after so many years 
the disappearance of Lloyds Coffee House should be followed by the 
appearance of Lloyds Bank. 
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THE DECEASE of a customer and the continu- 
ance of his business transactions by representatives 
introduce some points which require to be carefully 
observed by bankers, in order to preserve their hold on the estate of 
the deceased and the security which was lodged by him. The first 
and most obvious course is to ascertain the powers accorded to the 
representatives, so that no transactions may be permitted which 
would be held as w/tra vires. If the will accords power to sell real 
estate, the power to pledge is implied. Under the Finance Act of 
1894, executors have power to mortgage property for the purpose of 
raising the amount of probate duty payable; but it is doubtful 
whether they could create any further burden on the real estate 
without specific authority. So long as executors adhere to the 
provisions of the will, the estate of the deceased will be bound by 
their contracts. Any contracts made outside these limits would be a 
personal liability of the representatives and provable against them in 
bankruptcy. In order to avoid any question of nicety arising, it is 
always judicious to obtain the joint and several personal guarantee of 
executors, leaving them their own remedy, in case of need, against 
the estate which they administer. 


EXECUTORS’ 
ACCOUNTS. 


AT ONE TIME considered the hobby of a few 
THE CANADIAN banking enthusiasts, this association has grown into 
oa, a most influential body, and without question is 
considered to be the representative of banking 
opinion in the Dominion. During the ensuing year its doings are 
likely to be followed with special interest, as the charters of the 
banks holding such privileges have to be renewed in 1901. The 
troubles of several small banking institutions patronized by the 
French Canadians have drawn attention to the general question of 
banking, and doubtless before the charters are renewed the Govern- 
ment may be inclined to suggest further safeguards in the public 
interest. One point that is now being keenly discussed is, whether 
it is advisable, or not, to introduce the American system of Govern- 
ment inspectors. At present Canadian banks have to make official 
returns each month to the Government, which, however, cannot move 
unless such returns call for attention. 

In any reforms that are suggested, the Government is likely to 
turn to the Bankers’ Association for expert advice, and the President, 
for the time being, will therefore hold an exceptionally responsible 
position. It is, therefore, gratifying to find that the chair has just 
been filled by one of the best known amongst the managers of the 
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important banks. Mr. E. S. Clouston, the general manager of the 
Bank of Montreal, has grown up from boyhood in the service of that 
institution. A Canadian by birth, Mr. Clouston served under his 
father, the chief factor at that time of the great Hudson’s Bay 
Company, for twelve months, but at the early age of sixteen he 
entered the service of the Bank of Montreal. The first six years saw 
him employed at various branches, but in 1874 he became assistant 
accountant at Montreal, and, after being attached for short periods to 
the London and New York offices, he became one of the leading 
officials, finally taking the position of general manager in 1890. He 
was then forty-one years of age, and since that time he has had to 
face the after-effects of the Baring crash, which meant so much to 
Canada, the troubles in the United States over the currency question, 
the silver crisis of 1896, to say nothing of various local disturbances. 
The Bank of Montreal, with its wide ramifications, could not remain 
uninfluenced by these outside influences, and no doubt the tact and 
judgment of Mr. Clouston were often called into requisition during 
these times of anxiety. 
THE TRANSACTIONS of the Scottish Institute 
THE scoTTisH for the current session will be of special interest to 
INSTITUTE ° ° . 
or sanxers. the younger members of the banking community in 
the north country. For some years the Council have 
afforded to the students in the larger centres admirable courses of 
lectures touching the legal and economic aspects of the banking 
profession. On this occasion they have arranged for a scientific 
discussion of the book-keeping and accounting of banks. The subject 
could not have been entrusted to a more capable exponent than Mr. 
David McKie. His ability in bank accountancy is widely known, 
and the excellent system of business record pursued in the National 
Bank of Scotland is largely a reflex of his genius for thorough and 
at the same time labour-saving methods. 

THE MATTER of branch returns to head office will doubtless be 
included in Mr. McKie’s purview, and here we shall expect to gather 
some useful suggestions from his large experience. The systems of 
book-keeping and branch returns followed generally by the Scottish 
banks are simple and uniform. The key toa branch office is found 
in the “state” book, which affords a focus of transactions passing 
through the office. By a skilful compartmenting of book entries the 
“ state” is a multum in parvo of requisite information. Copies of the 
branch “ states” are forwarded weekly to the various head offices, 
and in so far as chief accountancy is concerned, no further returns 
are essential to supervision. 
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WE PRINT, on another page, a paper on Old Age 
Pensions, from the pen of Mr. Andrew Murray, of 
the London and County Bank. The writer treats 
his subject clearly and impartially. One by one he examines the 
various schemes which have been brought forward—Mr. Chamberlain’s, 
Sir Spencer Walpole’s, Mr. Charles Booth’s, and that recommended 
by Mr. Chaplin’s Committee, which at present holds the field. 
Frankly recognising the good points of all, he practically applies to 
each this touchstone—“ Does it tend to the encouragement of thrift ? ” 
and one by one the schemes are set aside as failing to comply with 
the test. Mr. Murray’s criticism, from this standpoint, of the recom- 
mendations of Mr. Chaplin’s Committee —recommendations which the 
writer also considers as unsatisfactory because of their lack of 
finality—are worth weighing, and the whole paper is well worthy of 
the careful attention of those who are interested in the solution of the 
complicated but most important subject with which it deals. This 
was evidently the opinion of the Chichester Diocesan Conference, 
before which the paper was read, and which unanimously passed a 
resolution embodying Mr. Murray’s views. 


MR. MURRAY ON 
OLD AGE PENSIONS. 


LORD WOLSELEY, the other day, spoke of the 
ignorance of the Boers—backwardness in civilised 
ways is, perhaps, a more correct expression. Apropos 
of many of the Boers being their own bankers, whether at home or on 
the veldt, the Weekly Record tells an amusing story. After stating 
that many of the burghers of the farmer class are curiously ignorant 
of such time-honoured institutions as banks for the safe deposit of 
their hard-earned savings, it goes on to relate the following authentic 
little anecdote :—‘* Just outside one of the towns situated on the veldt 
stood the house of an English family. One day there lumbered up to 
the door an old trek waggon, whose Boer occupants asked to be 
allowed to rest and water their horses before continuing their journey. 
While the animals were being attended to, the old lady perched upon 
the box seat was invited to come down and partake of some refresh- 
ment herself, but this she steadily refused to do. After repeated 
invitations to change her mind, she gave her astonished hostess to 
understand that as she was seated on some £2,000 she would not 
readily vacate her post. At last, the gold accompanying her, she was 
persuaded to enter the house, where, the conversation turning upon 
money matters, someone asked the old dame’s husband why he did 
not bank so large a sum. The idea was quite new to him, and 
eagerly he made inquiries about this novel haven for his savings. 


BOERS AS THEIR 
OWN BANKERS. 
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The more he heard the more he delighted in the scheme, and then 
and there decided to try it. So, with the shortest possible delay, the 
small fortune was transferred to the local bank; but alas! its stay 
there was but brief, for even the mildest of bankers would hardly be 
expected to put up for long with a client who insisted on calling every 
morning to count over his money to make sure it was all intact. 
Such was Mr. Boer’s method of checking his account.” 
IT Is seldom now that one comes across coining 
Acoinine Factory. On a big scale. From time to time there are coarse 
fabrications of silver coin, lead being the principal 
material in use. Anything like an attempt to turn out base money in 
any quantity has occurred but rarely of late. Bad money is soon 
detected by bankers, and the community has to thank them for 
exposing any attempt to palm off spurious metal as genuine money. 
It is difficult for a coiner to change his ways, for criminals run in given 
grooves. Sometimes members of the non-criminal class take to this 
crime, impelled by one knows not what. It appears that a coining 
factory has just been discovered in Aberdeen, in which were a number 
of counterfeit coins, stucco moulds, and other appliances. From out- 
side the city a considerable quantity of these coins had found their 
way into Aberdeen, and the police collected upwards of fifty spurious 
shillings, florins, half-crowns, and crown pieces. The imitation was 
said to be so good that the coins had, as a rule, passed unobserved 
until they came to the banks. Herein is the utility of the banks 
demonstrated in seeing that the public coinage is pure and undefiled. 





»™ 
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FRANCE AND HER COLONIES.—With regard to the sums exacted from 
the Mother Country by French colonies some interesting statements are 
given from a statistical account which has recently been published, and of 
which particulars are forwarded by the Paris correspondent of the Financial 
News. La Martinque, with 187,692 inhabitants, costs per annum 2,530,837/, 
1.¢., 13.50f. per head; Guadeloupe, with 167,099 inhabitants, 1,632,950/, 
t.e., about 10f per head ; La Réunion, with 173,192 inhabitants, 4,460,203 f, 
or nearly 257. per head per annum. All these three colonies enjoy the 
institution of a Conseil Général; hence their expense. On the other 
side, French Guiana, Dahomey and the Ivory Coast are newly-acquired 
possessions without any general council. Amongst the latter, French 
Guiana, with her 500,000 inhabitants, asks from France for 1900 221 625 f, 
i.e., about 4% / per head, whilst Dahomey and the Ivory Coast do not raise 
any claims whatever. The immense possession of Indo-China, which has 
no Conseil Général, is put down in the coming estimates for a subvention 
amounting to 19,934,076/, #.e., 17. per head. The financial situation of this 
colony is improving steadily. 
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Monetary Review. 


An Unsettled Money Market.—Gold Movements.—Fresh Issues of Capital.— 
Treasury Bills.—“ Ear-marking” Gold for India.—lts Effects on the 
Money Market.—The Indian Currency Act.—Money Rates Abroad. — 
The Monetary Outlook.—Trade, etc. 


->PLTHOUGH the money market has been undisturbed during 
the past month by any change either in our own Bank 
rate or in any of the leading continental bank rates, the 
condition of Lombard Street has been far from settled, 
the factors operating being, as we indicated a month 
ago, numerous and complex. During the first half of the month the 
circumstance chiefly affecting the market was the announcement, 
first, that the Government would be raising about eleven millions 
sterling in all, in Treasury bills, for meeting the expenses of the war ; 
and later, the definite announcement, on November 4, that the 
first instalment of three millions would be offered on November Io. 
This announcement had all the more effect from the fact that 
the date fixed for payment for the bills (November 15) was found 
to coincide with Stock Exchange pay-day. Discount, which was 
well under 4 per cent. at the beginning of the month, hardened 
immediately on the Treasury bill announcement, and by the roth 
inst. had risen to about 4% per cent. We refer elsewhere to the 
details of the Treasury allotment ; but it may be stated here, that 
the severe pressure for money anticipated in connection with pay- 
ment for the bills was avoided by the circumstance of fully one-half 
of them being taken by Japan, and paid for out of the balances of 
that Government at the Bank of England. The knowledge of that 
fact was for a time the turning point of the market, discount rates 
falling from about 44% to 4% per cent. 

But numerous other influences, in addition to Government borrow- 
ings, played their part in unsettling, and, on the whole, strengthening 
money rates throughout November. The stringency in New York 
and Berlin may be especially noted as occupying a prominent place in 
the attention of the market. In .connection with the dearness of 
money in New York, American bills were offered very freely in 
London ; the exchange fell rapidly, and was for a moment within a 
fraction of gold exporting point from here. The situation in that 
respect was saved by the action of the United States Government in 
redeeming, or rather, offering to redeem, a large amount of its own 
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bonds in order to relieve the stringency. The offer, although not very 
largely availed of by the New York banks, had a reassuring effect, 
and checked both the rise in money and the fall in exchange. The 
general condition of the New York money market, however, and the 
necessity for such action on the part of the Government in times of 
prosperity, has served to call attention once more to the defective 
nature of the American currency system, which appears alike incapable 
of standing the strain either of adversity or extreme prosperity 
involved in trade expansion. The reasons for the stringency in Berlin 
we have so often referred to, that it is unnecessary to say more than 
that the forces which have made for such conditions are still active, and 
appear likely to occasion considerable monetary pressure before the 
end of the year. 

Towards the end of the month the factors which may be said to 
have chiefly affected the market were the heavy maturities of bills 
discounted for the market by the Bank, the reported sales of Consols 
by that institution, and the announcement of large sums of gold 
having been set aside for Indian currency requirements. We refer to 
the last-mentioned point elsewhere. 

Discount and loan quotations at the time of writing are as 
follows :— 


























Market Rates—Best Bills. | 
Floating | Bank Date of 
Money. | Three Four Six | Rate. | Alteration. 
Months. | Months. | Months. | | 
| | 
% % | % | % % 
Oct. 23, 1899 ‘ . 1} 48 4k 4rs 5 ) 
| Oct. 5» 1899 
Nov. 23,1899. .| 3-} | 4-4 | 48 4h s |) 
] 
Movement . ‘ -| +1} +5 | + | +75 om 





GOLD MOVEMENTS. 


Considering the absence of supplies of gold from South Africa, the 
demand for the metal in the open market has not been excessive 
during the past month, the quotation for bars generally ranging from 
about 77s. 934d. to 77s. 10d. per oz. There has, however, been a 
demand for the continent sufficient to absorb all arrivals of the metal, 
and the Bank of England, for the month ended November 20, lost on 
balance £804,000 in shipments abroad. Strictly speaking, however, 
the actual amount exported was only about 450,000, £751,000 
representing special “ear-markings ” for India. The following table 
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shows the movements of gold at the Bank since the commencement 
of the year, from which it will be seen that the net amount imported 
is a little under £7,000,000. In this connection it is interesting to 
note that, notwithstanding the considerable amount imported, the 
Bank’s stock of coin and bullion has only increased by £1,500,000, 
thus giving a fair idea of the extensive requirements for cash in 
connection with the revival in home trade. 


GOLD MOVEMENTS AT THE BANK FROM JANUARY I TO NOVEMBER 20, 1899. 





& & 
Gold earemarked at the Bank | Bar gold and foreign gold coin 
for India . ; r » 751,000 | bought . ‘ . 1 3,828,000 

To Continent . : : - §95,000 | From Australia . ; . . 509,000 
», South America. : + 1,900,000 » South Africa . : - 40,000 
» Argentina . . : + 355,000 » Holland . ; ‘ . 1,140,000 
» Santos ° ° ° ° 65,000 » Egypt . F i . 256,000 
» Riode Janeiro . . ° 30,000 | » Austria . ° ° + 74,000 
» South Africa. . + 4,225,000 | » Portugal . ; : . 11,000 
» Monte Video ° ° ‘ 50,000 
» India . ° ° ° . 17,000 
» time. . ‘ ‘ 6 10,000 
» Roumania . . ‘ . 60,000 
» Egypt. ° ° ° - 1,015,000 
» Malta. ° ° ° ° 30,000 
» Portugal . ° : > 5,000 
» Batavia ° ° ° ° 45,000 

9,153,000 
Net amount imported ° - 6,705,000 

£15,858,000 £ 15,858,000 














FRESH ISSUES OF CAPITAL. 


These have been or a small scale during the month, the dearness 
of money having the usual effect of checking new enterprises. 
Mention may be made, however, of the issue of Treasury bills for 
% 3,000,000 sterling made on November 10. £1,000,000 of these 
bills were allotted in yearlings, at an average rate of £3. 5s. 6d. per 
cent., while £2,000,000 were allotted in six months’ bills at an 
average of £3. 18s. 3a@. per cent. The rates at which such bills were 
allotted in Lombard Street, however, were considerably higher than 
the above quotations, and the low average at which the allotment 
ultimately worked out was doubtless due to large amounts allotted in 
special directions at a low rate. The County Council made an issue 
of £600,000 during the month, replacing an issue of £400,000 falling 
due, and had to pay stiffly for the accommodation, the amount being 
allotted in six months’ bills, at an average of £4. 8s. 7d. per cent. 
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EAR-MARKING GOLD FOR INDIA, 


The Bank returns for the first two Thursdays in November were 
a mystery to the market, the decline in the stock of coin and bullion, 
apparently on account of internal requirements for cash, being 
considerably heavier than anticipated. Commenting upon the return 
of November 8, however, the S‘andard money article gave the clue 
to the mystery, which was, that a considerable part of the movement 
was due, not to a despatch of gold to the provinces, but to a large 
amount having been specially set aside and “ ear-marked” on behalf 
of the Indian Government. The following reproduction of the Act, 
authorising that action on the part of the Indian Government, shows 
clearly the object of the policy, the lines on which it is to be carried 
out, and the extent to which publicity will be given to the matter 
in India :— 
Act No. II. of 1898.—Passed by the Governor General of India in Council. (Received the 

assent of the Governor General on January 21, 1898.) 
An Act to provide for the issue of currency notes on the security of gold received in 

England. 

Whereas it is expedient to provide for the issue of currency notes on the security of gold 
received in England: It is hereby enacted as follows :— 

1. (1) This Act may be called the Indian Paper Currency Act, 1898. 

(2) It shall come into force at once ; and 

(3) It shall remain in force for six months from its commencement, and no longer. 
[Since extended for a period of three years from the original date.] 


2. After Section 13 of the Indian Paper Currency Act, 1882, the following section shall 
be added, namely :— 

“13a. The Governor General in Council may, from time to time, by an order notified in 
the Gazette of India, direct that currency notes shall be issued at such offices of issue as are 
named in the order to an amount equal to the value of gold held by the Secretary of State for 
India at the rate, and subject to the conditions, fixed by that order : 

Provided that— 

(1) the power conferred by this section shall not be exercised unless the Secretary of 
State for India shall consent to hold in gold coin or gold bullion what he shall determine to 
be equivalent in value to the notes so issued, as a reserve to secure the payment of such 
notes, until he shall transmit the same, or what he shall determine to be equivalent to the 
same, in gold coin or gold bullion to India, or until the Government of India shall appro- 
priate and set apart in India, as a part of the currency reserve under Section 19, an amount 
of coin of the Government of India equal in value to such notes ; 

(2) Gold coin or gold bullion so remitted shall be deemed to be received, within the 
meaning of Section 19, when it is received in India by the Governor General in Council ; 
and 

(3) Gold coin or gold bullion so retained shall, until its arrival in India, be distinguished 
from other gold coin or gold bullion in the abstract account published under Section 27.” 

From the figures referred to in a preceding paragraph, it will be 
seen that the total amount so set aside at the Bank of England is 
already £751,000, a substantial contribution to the establishment of 
a gold reserve. 

Exception has been taken in many quarters of the money market 
both to the nature of the operation and the secrecy observed by the 
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Bank of England in withholding information of the operation from 
the market. As regards the latter point, it need only be said that the 
Bank itself has recognised the necessity of taking the market into 
its confidence, and on November 15 it was announced that in future 
any such “ ear-markings” would be notified ina manner similar to 
actual gold withdrawals for export. As regards some of the merits 
of the scheme itself, we cannot do better than to reproduce some 
remarks from the Standard newspaper, which has devoted a con- 
siderable amount of space to the matter. 


Against the gold so reserved here, says the Standard :— 

Currency is released from the Currency Department in India; the operation, in fact, is 
in the nature of a gradual conversion in India of a silver reserve into a gold reserve. More- 
over, the plan of “ ear-marking” a portion of the gold here instead of shipping it to India 
has many advantages. It enables the India Council, for example, should the occasion 
require it, to use the gold here for supporting the exchange. The greater the amount of gold 
so held, the more independent would be the attitude of the India Government in the matter 
of allotting its weekly drafts, for, should the exchange be at a point unfavourable to a 
profitable sale of Council drafts, the Government could refrain from offering them, and draw 
upon its gold store at the Bank of England to meet any sterling engagements here. The 
“ ear-marked ” gold could be released by cancelling an equivalent amount of currency on the 
other side. The policy, in fact, now initiated is one which, if successfully and skilfully 
carried out, should make alike for the stability of exchange and the effectiveness of the gold 
standard itself. Much must depend upon the course of trade with India as to the rapidity 
with which the gold can be accumulated ; but it is not likely that it will be otherwise than 
very gradual. Supposing the accumulation at any time to have become really large, and 
bearing in mind that it would be held against currency on the other side, some portion 
would doubtless have to be actually shipped to India, but that stage in the programme is not 
likely to be reached for some while yet. 


Writing on the same subject a few days later, the Standard of 
November 21, in referring to the effects upon the money market, had 
the following :— 


It is felt that the matter imparts a fresh element of considerable uncertainty in estimating 
monetary prospects. Unlike an ordinary foreign drain of gold, the matter is not very plainly 
indicated by the mere course of exchange, and in some quarters it is thought that the market 
has nothing to guide it in forming any estimate either of the moment or extent of such 
special gold withdrawals. This, however, is not quite correct, the matter being so intimately 
connected with the sales by the India Council of telegraphic transfers at the rate of Is. 4y%yd., 
of which public announcement is always made. It does not necessarily follow that such sales 
will in each case be represented by subsequent “ear-markings” of gold, but still they do 
afford a rough indication. In regard to these sales, however, the market will do well to look 
at the matter retrospectively as well as prospectively. Since the commencement of sales of 
telegraphic transfers at Is. 4,'y@., a few months back three crores of rupees, or about 
42,139,000, have been sold at that rate, out of which about £750,000 has been already 
specially set aside in gold. It does not follow that the amount already “ear-marked” bears 
a proportion to actual sales of drafts at Is. 43';¢., which can be relied upon as a basis for future 
special assignments of gold. But it is necessary to recall the figures, because the point to be 
borne in mind is that each sale of drafts at that rate gives the Indian Government the 
necessary power to effect the deposit of gold against currency created on the other side. 
Whether the Government may elect to exercise that power is quite another matter, and will 
depend, among other things, upon the extent to which their sterling requirements in this 
country are being met by the sales of Council drafts, the financial position of the Government 
in India, the condition of the Indian and London money markets, and the course of exchange. 
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MONEY RATES ABROAD, 


With the single exception of Vienna, where the market rate of 
discount has declined slightly, the value of money on the Continent 
has tended in the upward direction. This has been especially 
noticeable in Berlin, where at one time the rate for three months’ 
bills in the open market advanced to the level of the charge made by 
the Reichsbank, namely, 6 per cent. In the Paris market, too, there 
has been a visible stirring up of the money market, and the amount 
of loan business at one time thrown on the hands of the Bank of 
France indicated the probability of a rise in the French bank rate. 
This was avoided for the moment, or, perhaps, it might be said, 
deferred, on account of a large City of Paris loan issued on 
November 18. There is, however, a prospect at the moment of 
going to press of a rise in the official minimum in France before 
very long. 














Paris, Berlin. Amsterdam. | Vienna. 

Market Rate, Oct. 23rd, 1899 . . . 3-4 % 54 % 4% % 55% 
" Nov. 23rd, 1899 . . . 34% 53 % 43 % 58 % 
ee oe ee eee —— +£% +2% | -}% 








THE MONETARY OUTLOOK, 


Writing on this subject a month ago, we referred to the difficulty 
of forming any reliable forecast of the future value of money, but 
expressed the opinion that the very obscurity of the position, and the 
fluctuating nature of the factors likely to operate in the immediate 
future, were all in favour of the maintenance of rates. This opinion 
the events of the past month have tended to confirm. Much that 
was then said might be fairly well repeated on the present occasion. 
At the moment of writing it is impossible to determine whether 
December is likely to be characterised by excessive stringency or 
not, for the market is uncertain as to the amount in bills maturing 
at the Bank within the next two or three weeks, while there is equal 
uncertainty as to whether the Bank is or is not taking special 
measures to lift money from the market. Even ignoring such 
important facts as these, however, there is still sufficient indication 
that money, both here and on the Continent, is likely to be in strong 
demand during the month of December; but as regards the discount 
market, the immediate future of rates is very difficult to determine. 
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It not infrequently happens that during the month of December 
the ease of January is anticipated in low quotations for bills running 
into the New Year, and it is possible that this experience may be 
again repeated in the coming month. Should the Government, how- 
ever, have made any important fresh issues of Treasury bills in the 
meantime, the market will have to take into consideration, among 
numerous other factors, the probability of considerable borrowings 
by the Government early in the New Year. Operations of this kind 
should, in fact, be considered in the light of a set-off against the 
release of Government dividends during the first week in January. 


TRADE, ETC. 


From the official figures of the trade and navigation returns for 
October, it would seem that little check to trade has been experi- 
enced up to the present as the result of the war in the Transvaal, the 
returns both of imports and exports being fully equal to any previous 
returns during the year. The value of imports increased by 
45,532,000, or 14°3 per cent., while exports increased by 43,836,000, 
or 19°3. For the ten months of the year the total increase in imports 
amounts to £16,886,000, or 4°4 per cent., while exports have in- 
creased by over £25,000,000, or 13°2 percent. The revival which 
has recently taken place in trade may be gathered from the fact 
that for the corresponding ten months of the previous year exports 
decreased by 42,700,000, or about 1% per cent. Commodities are 
lower however, our index number being 2,590, as compared with 
2,611 in the preceding month. 


—t> 
re 





MEXICAN REVENUES.—The import and export duties and port dues 
during September last amounted to $2,340,348.20, against $2,143,831.23 in 
the corresponding month of the preceding year, being an increase of 
$196,516.97. The stamp duties during the same month yielded $2,009,487.37, 
against $1,831,538.42 in the corresponding month of the preceding year, 
being an increase of $177,948.95. 

TRADE OF THE Cape.—The imports for the quarter ended September 
last, including specie to the amount of £1,230,298, make a total of 
£5,191,097, against £ 4,385,809 for the corresponding period of last year. 
The exports, which include gold £ 4,608,233 and specie £11,210, make a 
total of £7,172,466, against £6,262,615 in the previous year. Rebated 
trade to the Transvaal amounts to £737,356, against £838,536. Rebated 
trade to Rhodesia, etc., is reported as £115,431, against £138,686 for the 
corresponding period last year. 
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STOCK EXCHANGE VALUES. 


DECIDEDLY firmer tone has characterised the stock 
markets during the past month, and in spite of fairly 
dear money and the progress of the war in South 
Africa, prices have advanced generally. Considerable 
sums of money have been hanging over the market 
for some time past awaiting investment, and the advance which has 
taken place in many instances may be mainly attributed to pur- 
chases by those who have preferred to discount in advance the 
possible stimulus likely to be given to speculation when the campaign 
in South Africa is completed, than to await the actual event. The 
improvement in speculative markets may, in fact, be said to have been 
led by South African and Rhodesian shares, the latter having been 
especially active. Comparing our aggregate value of representative 
securities with a month ago, the result is as follows :— 





Aggregate value of 325 representative securities on Oct. 20th, 1899 £3,168,704,000 
a a“ - » Nov. 20th, 1899 £3,205,815,000 





Increase . “ ° ‘ 437,111,000 


From the particulars given in the table it will be seen that the 
only prominent exception to the general improvement is in British 
funds, the weakness of Consols having been a marked feature during 
the latter partof November. The selling of these securities is believed 
to have emanated from quarters justifying the market in regarding 
the matter as indicative of the continuance of comparatively dear 
money. Other investment stocks have been fairly steady, English 
railway securities showing a material improvement. American rail- 
road securities, after dulness at the beginning of the month, improved 
considerably later, on the measures adopted by the United States 
Government to relieve the monetary stringency in New York. 


Bank and insurance shares show a material appreciation, the 
advance in the former instance being based apparently on dividend 
prospects. In this respect, however, too much should not be made of 
the rise in money rates, for it must be remembered that the rate 
allowed by banks on deposits has advanced in proportion; while, 
although discount rates have been firm, the average loan rate during 
the past few months has not been particularly high. 


In miscellaneous securities the principal feature has been a sharp 
rise in the shares of coal, iron and steel companies, while among 




















738 


STOCK EXCHANGE VALUES. 


mining shares, the advance which has taken place in South African 
and Rhodesian descriptions is mainly responsible for an average 


appreciation of something like 18 per cent. 


TABLE.—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 


DURING THE PAST MONTH. 
[000’s omitted.) 





Nominal 
Amount (Par 
Value). 


800,194 
36,379 


49,417 
29,823 
928,539 
213,007 
171,118 
128,803 
47,010 
56,014 


89,000 
595545 

7,605 
19,516 
84,216 
35,190 


7,038 


6,167 
10,842 
3,956 
6,055 
20,716 
4,529 
9,944 
8,810 


4,966 
17,914 


4,066 
8,553 


2,868,932 





= 


Department, 
containing 


14 British and Indian 


Funds 
8 Corporation (U.K.) 
Stocks 
11 Colonial Gov. do. 
5 Do. Inscribed do. 
30 Foreign Gov. do. 
19 British Rail. Ord. 
14 Do. Debenture do. 
13 Do. Preference do. 
7 Indian Railway do. 
8 Railways in British 
Possessions do. 
10 American Ry. Shs. 
12 Do. Bonds (Gold) . 
§ Do. do. (Stg.) . 
12 Foreign Railways . 
9 Do. Obligations 
30 Bank Shares, ze. . 
10 British Bank Shs. 
4 Australasian do. 
6 Other Colonial do. 
10 Semi-Foreign do. 
8 Corporation Stocks 
(Col. and For.) 
8 Finan. Land . ‘ 
4 Gas ‘ 
14 Insurance. 
7 Coal, Iron & Steel 
6Can.and Dock . 
8 Breweries . 
15 Com. Industrial,etc. 
10 Mines (chiefly S. 
African) 
8 Shipping 
9 Telegraph 
Telephone 
11 Tram. and Omnibus 
10 Waterworks . 


and 





'325 


Totals £ 





Market Values. 





Comparison. 





























Increase 

-~ or 
Oct. 20, 1899.|Nov. 20, 1899. Increase, Decrease. Decrease. 
ae & & & Per Cent. 
841,328 839,251 na 2,077 eg o2 
41,123 41,298 175 + 04 
51,616 52,092 476 + o'9 
31,715 32,228 513 + 16 
800,583 806,745 6,162 + 07 
332,340 | 336,565 4,225 ves + 13 

201,430 201,366 am 64 cea 
183,894 184,206 312 o° + O1 
70,524 71,346 822 + I'l 
30,905 31,553 648 + 23 
$1,453 83,176 1,723 + 21 
46,989 47,498 509 + 33 
8,687 8,701 14 + O'1 
16,602 16,908 306 + 1'9 
. 56,638 62,227 5,589 + 97 
48,637 49,281 644 + 13 
8,682 8,902 220 + 2°5 
7,151 7,368 217 + 30 
15,389 16,012 623 + 40 
7,239 7,564 325 + 45 
75735 7,850 115 + 15 
29,980 30,030 50 + Oo! 
21,790 22,494 704 + 32 
11,553 13,645 2,092 +182 
3,902 5,837 1,930 + 30 
12,681 12,840 159 + 12 
35,903 36,429 526 + 14 
49,044 57; 8,952 +18'2 
6,911 7,072 161 + 23 
20,387 21,300 913 + 4°5 
4,996 5,056 60 + 12 
20,897 20,984 87 | + O4 

39,252 2,141 

Lejss decrease 2,141 oe se 
ee 7 r cent. 
3,168,704 | 3,205,815 37,111 Net increase | ‘ I'l 





_Mkr. S. P. Hotoran, for many years in the Lincoln and Lindsey Bank, 
Brigg, and for the last few years its manager, died on Tuesday, November 7, 
after a long illness, at the age of forty-seven. 
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E. T. DOXAT, ESQ. J.P. 


(e)" PORTRAIT speaks for itself, and needs little introduction. Few 
(69) representative men are better known in the business world of the 

= City of London than Mr. Edmund Theodore Doxat, the chairman 
and managing director of Dalgety & Co., Limited. 

Thoroughly conversant with the Australian colonies and their capabilities, 
he has done much for their commercial prosperity and well-being. The firm 
of Dalgety & Co., Limited, of which Mr. Doxat is the chairman and 
managing director, is one of the largest, if not the largest, of the Australasian 
agency and loan companies. For more than a generation the name of 
Dalgety has been a household word throughout the Australian colonies, and 
thanks largely to the ability and foresight of Mr. Doxat, the company came 
unscathed through the financial crisis of 1892-1893. This crisis, indeed, 
which was all too severe a test for thirteen out of the existent sixteen repre- 
sentative banks and banking institutions, served but to prove the company’s 
strength and solidarity. 

In addition to sustaining the onerous position of managing director of the 
gigantic business of Dalgety’s, Limited, every detail of which has his close and 
personal attention, Mr. Doxat’s experience, acquired during fifty-four years of 
active business life in the City of London, has proved invaluable in many other 
directions. He is well known in the money market as an active director of 
the National Discount Co., Limited. He is a recognised representative of 
Marine Insurance, and holds the position of director of the British and Foreign 
Marine Insurance Co., Limited; director of the Falkland Islands Company ; 
chairman of the Wienholt’s Estates Co. of Australia; chairman of the Fair- 
bairn Pastoral Co. of Australia, Limited; chairman of E. Rich & Co., 
Limited ; and director of the Shaw Savill and Albion Co., Limited. 

Mr. Doxat, although a thorough Englishman, has a good command 
of foreign languages. Of dignified and imposing presence, more vigorous 
than many a younger man, tireless in mind and body, a true representative of 
the old school, Mr. Doxat presents a remarkable contrast to the fin de sidele 
business man. 

He isa great lover of country life, keenly interested in agriculture, and at his 
residence at Cheshunt, Hertfordshire, is identified with local affairs, in which 
until very recently he took an active part. 


- 
— 





Tue Roumanian Dest.—With reference to recent efforts on the part of 
Roumania to consolidate its floating debt, it is now reported that negotiations 
have resulted in its conversion into about £ 4,500,000 Treasury Bonds with 
five years to run. The bonds are understood to have been chiefly placed in 
Paris and Berlin, but a small proportion is said to have been taken in London. 
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OLD-AGE PENSIONS. 


By ANDREW MURRAY. 


HE important question of pensions for the aged poor, 
which in recent years has come so prominently before 
the public, is one of the most difficult problems of the 
day. Commission after commission have sat and taken 
evidence upon the subject, and the schemes and 

proposals propounded to carry this out have been both many and 
varied, and, so far, all considered either impracticable or inadvisable. 
It may be asked—is asked —is not the machinery of our present Poor 
Law system sufficient to provide for the aged poor, and what is the 
necessity for a further and second form of Poor Law organization? 
No doubt our Poor Law system, probably with some defects, and, in 
some cases, with considerable extravagance, has been of inestimable 
value to the State, and, in considering this question, it is gratifying 
to note (and I think the Poor Law system is entitled to some credit 
for this) the gradual and large decrease in pauperism during recent 
years. The average daily number of paupers in 1849 was 62 per 
1,000, while in 1898 it was only 26 per 1,000; and in 1897, as 
compared with 1874, there was a decrease of paupers of 12,600. It is 
hardly so gratifying to find that, notwithstanding this large decrease, 
the cost to the ratepayers of providing for such a largely decreasing 
number had increased during the same time by nearly /wo-and-three- 
guarter millions, which rather points, I think, to a considerably 
increased extravagance in administration. 





Lord Rothschild’s Committee, in noticing this gratifying decrease 
in pauperism, also pointed out the remarkable raising of the standard 
of living among the respectable working classes during the last thirty 
years, and that a large and increasing number of the industrial 
population of the country did already, by self-effort and self-denial, 
make their old age independent and self-respected, and they expressed 
the hope that the improvement which is constantly taking place in 
the moral and financial condition of labour would do much and go 
a long way by itself to solve this problem. But with the present 
temper of public feeling on this subject and promises made, it would 
appear that some form of a scheme must be attempted. It may be 
instructive to specially consider the probable effect of the one scheme 
now before the country—that recommended by Mr. Chaplin’s Com- 
mittee in the last report. 
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It has been well said that it is easier to create distress than to 
relieve or remedy it; and the first principle of any scheme should 
surely be not to encourage or attract pauperism, but rather to offer 
inducements which will gradually lift and lead to a way of escape 
from it altogether. I hope to show that Mr. Chaplin’s Committee 
scheme will not do this. 

The friendly societies, acting on this principle, have been of 
immense benefit, not only to the working classes themselves, but to 
the State at large. Self-managed, and teaching the duty of thrift, 
self-denial and forethought, they have in a noble manner solved one 
side of this difficult problem—how to provide, by their own unaided 
efforts, for the inevitable day of sickness. It is estimated that they 
save from the Poor Rate alone about 41,600,000 a year. And apart 
from this large financial value, by inculcating the duty of thrift and 
self-help, they have vitually strengthened the manhood and raised the 
character, not only of the industrial classes themselves, but of the 
whole nation. As showing the important value of friendly societies, 
and thrift in any form, one of the greatest living authorities on the 
subject has made this statement :—“ That teetotalers and members 
of sound benefit societies are entirely exempt from pauperism.” And 
he adds that he does not say this to the glorification of teetotalism as 
a doctrine for the guide of life, but that this is a form of thrift like 
belonging to a good friendly society, which lifts its possessor beyond 
the pale of pauperism. 

Thrift, then, and self-effort in some form should be the key to any 
scheme. 

Mr. Chamberlain’s scheme is on these lines :—A man, before his 
twenty-fifth year, pays two pounds ten shillings to the Post-office. 
The State adds ten pounds to this. He then pays ten shillings a year 
to the same bank, and at sixty-five gets five shillings a week for life. 
By doubling this payment, in the event of his death before sixty-five, 
his widow and children benefit from the insurance. There are also 
other alternative forms of insurance. The objections to this, and also 
to several others on the same lines, like Sir H. Burdett’s and Rev. J. 
Frome Wilkinson’s, are that the benefits would not come into 
operation for forty years; that the public do not like deferred 
annuities, and that many could not pay the contribution ; and however 
beneficial any of these would ultimately be, I am afraid the fact that 
they confer no benefit on anyone for thirty or forty years puts them 
out of present consideration. 

Sir Spencer Walpole, a member of Lord Rothschild’s Commission, 
propounds a scheme which would give immediate advantage ; though 
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not heroic, it would cost the State but little, and has the advantage 
of being an incentive to thrift. Any of the labouring classes who at 
sixty-five purchased a Post-office annuity of two shillings and six- 
pence, which would cost sixty-two pounds, the State should double 
this, making five shillings a week ; and he points out that thousands 
of employers of labour and of domestic servants would gladly assist 
old and deserving servants to provide for their old age in this way— 
that is find, or help to find, the first sixty-two pounds, capital sum 
required. 

Then we have Mr. Charles Booth’s scheme of universal State 
pensions without any contribution, which gives to every man or 
woman, without any restriction, six shillings a week at the age of 
sixty-five. The cost of this for England and Wales is estimated at 
sixteen millions. Including Scotland and Ireland this would mean 
about twenty-seven millions a year, and by 1914 would reach thirty- 
seven millions. 

Finding this scheme financially impossible, Mr. Booth has 
extended his age limit to seventy. This scheme, for the moment, is 
looked upon as quite impracticable, but, I venture to say, when 
Mr. Chaplin’s scheme comes into force, it will become a vital factor, 
and have an important bearing upon the question. 

Then I come tothe scheme just recently issued—the recommenda- 
tion of Mr. Chaplin’s Committee—and as this is the one which is now 
practically before the country, its proposals require the same serious 
consideration. 

Briefly, the recommendations are :— 

That every man or woman at sixty-five shall receive from five 
shillings to seven shillings a week, with the following restrictions :— 

i. Being a British subject. 

ii. Not convicted of an offence, and sentenced without option 
of fine. 

iii, And has not received Poor Law relief, except under 
exceptional circumstances, for twenty years prior to 
application. 

iv. Has not more than ten shillings a week. 

v. Has shown reasonable prudence in making provision for 
himself and those dependent upon him. 

The exercise of reasonable prudence is defined as their having 
shown, either by membership of a benefit society for a period of 
years, or by means of savings or investments, some other definite 
mode of thrift. Then a pension authority is to be established in each 
union, separate from the guardians, but the majority of which shall be 
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members of the guardians, to administer and decide upon applicants. 
The cost of the pensions is to be borne by the common fund of the 
Union, and a contribution from Imperial sources to be made to this 
general fund, such contribution to be allocated, not in proportion to 
the amount distributed in each union, but on the basis of population, 
and not to exceed one-half of the estimated cost of pensions. Then 
the pensions are to be paid by the Post-office, and refunded to the 
Post-office by the Poor Law authority. 

I will take the last, first-—payment by the Post-office—because 
I believe this will have a far-reaching and most injurious effect 
on the whole scheme. These pensions are purely out-door relief, 
but the payment by the Post-office is meant to take away the stigma 
of receiving Poor Law relief, which now the working classes so 
honourably strive against. Dependence is now to be made attractive 
and honourable Out-door relief is to be gilded under the name of a 
Post-office pension, and in place of being striven against, will become 
coveted, and gradually looked upon as a vigh?, just the same as the 
pension of a civil servant or a judge. The best part of the whole 
scheme is, that the recipient must not have received Poor Law relief, 
unless under exceptional circumstances, for twenty years. This, no 
doubt, will induce thrift by preventing intending applicants from 
coming upon the rates, but even this restriction will, I think, 
eventually be swept away. The reasonable prudence question will be 
most difficult to settle, and will be decided and administered differently 
by the different pensions’ committees, generous or economical, just 
in the same way as the present guardians exercise the present adminis- 
tration in different ways in different towns, and this will necessarily 
lead to much dissatisfaction and agitation. Then the ten shillings a 
week limit, in practical working, will surely give rise to many schemes 
and plans of evasion. It must be remembered it is now a coveted 
State pension. Will not the man with a pound, thirty shillings, or 
even two pounds a week, as the time approaches for his eligibility, 
scheme and arrange by handing over to his wife and children what he 
has beyond the ten shillings a week, so as to ensure his receipt of the 
coveted pension of fifteen pounds a year? We see every day men 
handing over their property during life to evade death duties, and 
this is recognised by the State, provided it is done a year before 
death. And if men do this during life to evade payment to the State 
by those who come after them, how much more will they do so to 
enable them to receive a contribution from the State during their own 
lives? It may be said that this is a small matter, but it will bring a 
large number on the rates who have no dona fide right to any aid, 
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besides inducing all sorts of schemes and conscience straining to 
obtain what they are not entitled to. 

Then, the gravest objection to the whole scheme is that there will 
be no finality ; agitations for the reduction of age limit and for the 
sweeping away of restrictions will certainly follow, and your restric- 
tions and safeguards will speedily be swept away, leaving nothing but 
Mr. Charles Booth’s universal scheme with all its tremendous cost 
and dangers. And what will be the effect of this? It will not 
prevent old-age paupers or lessen the number drifting to the work- 
house ; hardly any of the aged now in receipt of indoor relief could 
live on a pension of five shillings or six shillings a week, even if they 
had it. The results of an inquiry in one union showed that eighty- 
seven per cent. of the men and ninety-four per cent. of the women 
over sixty-five were without home, furniture or relatives with whom 
they could live outside ; and that many of these required medical 
attention, care and comforts which the workhouse gives to them— 
certainly better than they could get elsewhere. Professor Fawcett 
rightly said that “a State may have just as much or as little 
pauperism as it chooses to pay for.” Nothing more or nothing 
less; and that the encouragement of the idea that public relief is 
a right has only one result, by taking away the first principle and 
incentive for self-help, it is an inducement to create pauperism. 
Generous out-door relief, under the present working of our Poor 
Law system, has heen shown to increase pauperism in the place of 
diminishing it, and a striking example of indiscriminate out-door 
relief we have in the Act of 1796, which for the first time granted 
out-door relief to the able-bodied. After the passing of this Act, a 
writer has said “that the nation could only look on in a kind of 
paralysis at the inordinate growth of moral abuses, of industrial 
disaster, and of ruinous expenditure.” In 1783, the Poor Law 
expenditure in this country was two million pounds, in twenty 
years it had doubled; but in 1817 it had risen by leaps and bounds 
to the appalling sum of eight million pounds, the whole population 
of the country then being only eleven millions, and, apart from this, 
it was truly said that it was impossible to exaggerate the evils which 
were brought upon the unhappy labourers themselves by this measure. 
The Act of 1834 was felt a necessity to save the country from ruin ; 
but it would seem that we are on the way to introduce something 
very similar—universal out-door pay—notwithstanding the example 
we have of what nearly brought about the destruction of the social 
fabric of our country eighty years ago. John Stuart Mill, in his 
Political Economy, conclusively shows that State pensions induces 
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dependence, idleness and selfishness, and all the evils that follow in 
their train; that it will lower wages, and that the welfare of any nation 
is involved in everyone feeling it is to his interest to avoid dependence 
upon unearned aid from public funds; and that any system which 
makes dependence attractive, or even honourable, which this system 
specially does, would be full of danger. 

I have said there will be no finality, and I should like to emphasize 
this, because it may be considered, with the restrictions safeguarding 
this scheme, it is worthy of trial We have the example of the 
education grant, which began at five hundred thousand pounds, and 
has steadily grown until it amounts now to more than twelve millions. 
It will be found that at elections the sweeping away of restrictions and 
the increasing of benefits, such as lessening the age, etc., will be 
pressed upon candidates, and the very well-being of the country will 
be put up for auction at the polling booth. One cannot help feeling 
that the present prominence of this subject is in a great measure due 
to its having already been found a very alluring, tempting, vote- 
catching bait. It will become much more so. I doubt if many 
Parliamentary candidates will have the courage to speak the truth to 
the working classes on this subject as Richard Cobden did. He said 
*‘that it is to themselves alone individually that they, as well as every 
other great section of the community, must trust the working out 
of their own regeneration and happiness. They must look, not to 
Parliament, but to themselves.” 

Mr. Lecky, in his Minority Report on this Commission, says :— 
“ Few well-wishers of the country could look forward with equanimity 
to a general election in which the increase or extension of the pension 
question was the main point at issue, and in which the majority of 
the electors had a distinct personal money interest in the result.” 

Pregnant words, and we have overwhelming evidence that this 
is exactly what would follow. Here is a resolution passed last 
September by the Trades Union Congress: “ That no scheme can 
be satisfactory which makes it a condition of thrift, and that the 
age must be reduced to sixty, and, in addition, any person being 
incapacitated for work at any age shall receive his pension. And 
that the Parliamentary Committee take steps to make this question 
one of such prominence as to become one of the most pressing 
subjects at the next Parliamentary election.” They go for 
Mr. Booth’s scheme entirely, but while Mr. Booth has extended 
the age to seventy, they reduce it to sixty—this alone would 
cost about sixty millions a year—and, in addition, give the pay 
at any age upon incapacity for work. This was proposed by 
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a Member of Parliament, and carried unanimously. The speaker 
added that he was favourable to the friendly societies. Had 
he thought for a moment, he would at once have seen that the 
carrying out of this scheme would be the death-knell of all friendly 
societies, because no man would join a friendly society if on 
becoming incapacitated at any age the State, and not his friendly 
society, would have to keep him. The National Committee of 
Organised Labour, a powerful body, have also passed a similar 
resolution, and they ridicule the reasonable prudence and other 
restrictions, and insist on a free State pension for every one at a given 
age. Here is my final example. The mayor and corporation of 
West Ham, a working-class constituency in the East-end of London, 
have presented a petition to Parliament, which they have sent round 
to the different guardians to ask for their support. This corporation 
ask Mother State to relieve them from the School Board rate, and in 
addition to construct an old-age pension scheme, so that every person 
at the age of fifty is to have one shilling a day, paid monthly at 
the Post-office. Still progressive, they lower the age to fifty. We 
are all to have eighteen pounds a year at that age. And they are 
very practical; they show at once how the enormous sum is to be 
found. By the imposition of a graduated income and property 
tax, which upon incomes over one thousand pounds rise upon a 
graduated scale until it reaches a certain sum, when the tax on this 
one thousand pounds is two hundred and forty pence per pound, they 
take it all, and then they arrange that all that is left beyond this one 
thousand pounds is to go wholly to the State. This seems a good 
deal, but they are not even content; they recommend that probate 
duties on all estates of deceased persons between ten thousand 
pounds and one hundred thousand pounds shall be doubled ; between 
one and two hundred thousand pounds, trebled; between two and 
five hundred thousand pounds, quadrupled ; that is to say, upon the 
latter sum, the duty would be about one hundred and sixty thousand 
pounds, and that all the capital beyond five hundred thousand 
pounds shall belong to the State; and they close by adding that 
succession, legacy, and other duties, should be proportionally in- 
creased on the same scale. The last recommendation would appear 
to be unnecessary, for if their scheme were ever adopted there would 
very quickly be no succession to pay upon, and the certain finality of 
all things would be its result—universal pauperism, universal national 
ruin. 

The conclusions of the greatest thinkers, authorities, and the best 
commissions on this subject, together with the opinions of men who 
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have spent their lives in Poor Law work and for the benefit of the 
poor, all practically agree that the dangers of introducing such a 
scheme as that recommended by Mr. Chaplin’s Committee would be 
very real, far-reaching, and, in the end, injurious to the very class it 
is meant to benefit. There is, no doubt, a certain class that everyone 
would like to help—men who, on comparatively small wages, spend 
their lives in an honourable and heroic struggle to keep themselves 
from the stigma of Poor Law relief. And it is terribly sad to think 
that to some of-them, probably, when their wage-earning power 
ceases, the dreaded workhouse is to be their final home. All our 
sympathies go out to this class, and if any scheme could be pro- 
pounded upon sound economical principles without greater injury 
to others, which would give them help, I am sure the country would 
gladly welcome it. But if in attempting to help this limited class 
through the gradual rise in wages and the increased spending power 
of money, we believe gradually growing more and more limited, 
we are going to introduce a principle which can have no finality, 
which will create dependence, make this even honourable, and lessen 
all the incentive to thrift and self-provision, which in recent years 
the toiling classes have so remarkably developed, then, I venture to 
say, the moment this is introduced, we are taking the first step on 
the downward plane—an irrevocable step—which must inevitably 
lead to the deterioration and certain injury to the working-classes 
themselves; and through that, through that alone, even apart from 
the tremendous national consequences which must follow, to the 
certain decadence and ruin of any nation. 


LONDON AND CouNTY BANK, 
HASTINGS. 
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Ecypt.—The monthly statement of receipts of the Caisse of the Egyptian 
public debt shows that, after payment of the coupons of the unified and 
preference loans, there remains a surplus, for October, of £E.958,000. The 
amount encashed on account of the preference loan since October 15 is 
£E.97,000. The Khedive, on November 14, signed a decree, approved by 
the Powers, whereby in future a majority of the members of the Caisse can 
grant any sum to the Government from the reserve fund. Unanimity among 
the members of the Caisse is henceforth unnecessary, except for granting 
extraordinary war credits or the cost of expeditions. This decree having 
removed the difficulties arising from the decision of the mixed tribunal with 
regard to the Caisse in the question of the Soudan credit for £500,000, it is 
now considered certain that the term of the tribunal will be renewed for five 
years in February next, 
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BANKERS AND FARMERS IN IRELAND. 


AN interesting speech was delivered by Mr. Horace Plunkett, M.P., at the 
inaugural meeting of the winter session of the Institute of Bankers in Ireland 
on November 6 last. We produce here a portion of the proceedings at 
this meeting, as reported by the /rish Daily Express, as they are of interest, 
showing the progress made by the Institute of Bankers in Ireland. Mr. 
Plunkett’s speech is also of special interest, dealing as it does with the question 
of banking and agriculture in that country. The chairman, Mr. Charles E. 
Martin, Governor of the Bank of Ireland, who presided, said, in opening the 
proceedings, that since its inauguration this was the first annual meeting of the 
Society with a full year’s work to comment on. A little more than twelve 
months ago the Institute of Bankers was formed. Since then sixteen meet- 
ings had been held, and 825 members had been enrolled, while the finances 
of the institute were in a flourishing condition. He thought they might 
therefore congratulate themselves on the good start that had been made, and 
he would urge on all interested in the movement to continue their efforts and 
make it a lasting success. He hoped to see before long every young man 
who adopted the profession of banking a member of this society, and that 
they would find much to interest and instruct them in the papers read, and 
that the intercourse and friendships they would form with their fellow-mem- 
bers would be of service to them all through their lives. He urged on all 
young members the desirability of qualifying and passing the necessary 
examinations entitling them to the certificate of the institute. In introducing 
Mr. Plunkett, he took the opportunity of offering him their sincere congratula- 
tions on the honour that had recently been conferred upon him by being 
appointed the President of the Agriculture and Technical Industries Depart- 
ment (applause), an appointment which, he ventured to say, was most popular 
in the country and one calculated to improve and increase the sphere of 
usefulness of the new department (applause). 

The Right Hon. Horace Plunkett, who was cordially received, said, before 
he read his paper, he wished to make a personal explanation, or rather an 
apology. He had fully intended to have followed the usual course of sending 
a copy of his paper to each of the speakers, but since returning to Ireland 
after his recent accident he had been overwhelmed with arrears of work, so 
that he hardly had time to do justice to his subject, and had to work up to 
the last moment in order to get it completed in time. With that explanation 
he would proceed with his paper, which was entitled “ Bankers and Farmers in 
Ireland.” They had, he said, “ two opposite points of view from which I might 
approach the subject of my address : that of the bankers, which would find most 
favour with those whom I have the honour to address, or that of the farmers, 
which, perhaps, appeals more naturally to me. I shall conform better to the 
spirit in which your institute has been founded if I regard the relation 
between those who chiefly produce and those whose function it is to facilitate 
both the production and the exchange of Ireland’s wealth, from a third point 
of view, namely that of the country at large. That Ireland must stand or fall 
by its main industry, agriculture, which, however we may develop our 
industrial resources in other directions, must always remain the basis of our 
national prosperity, is a fact which has been recognised by economists at all 
times. It is also admitted that the economic revolution, which finds its chief 
manifestation in the opening of the world market, have completely trans- 
formed the conditions of successful agricultural production and distribution. 
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It would be surprising, indeed, if these changes did not indicate some modifi- 
cation in the theory and practice of agricultural finance. So far we in 
Ireland have suffered all the inconvenience without profiting by the oppor- 
tunities of the altered conditions. We farmed as our fathers farmed, we 
trade as they traded, we bank as they banked. In our diminishing numbers 
we may be growing absolutely richer, but we are becoming relatively poorer. 
We are being left behind in the race. There are signs, however, growing 
every day more certain that our agricultural classes in Ireland are determined 
to carry out, and are capable of carrying out, a reorganisation of the 
agriculture and industries of our rural life on lines successfully followed by 
certain European countries, which are by nature no more favoured than ours. 
This reorganisation must be attained in Ireland unless our farmers are to 
confess themselves inferior in character, capacity, and enterprise to the 
farmers of other countries in Western Europe. But the proposed develop- 
ment which is to be brought about by improvement both in our husbandry 
and our business methods, requires a considerable addition to the working 
capital now at the disposition of the Irish farmer. Intensive culture (the 
economic advantages of which the new Department of Agriculture and 
Technical Instruction will, I hope, be able to demonstrate) with the resulting 
expenditure on fertilisers, labour-saving machinery, improved breeds of live 
stock, ensuring early maturity but demanding increased care and shelter, the 
manufacture of butter on the creamery system necessitating the provision 
of centrifugal machinery, Pasteurising and refrigerating plant, and other 
costly apparatus—these and many other resources of modern scientific 
agriculture cannot be attempted until the credit of our farmers is a more 
negotiable security than it is to-day. It behoves the farmers, therefore, if 
they are to meet the needs of the time, and it behoves the commercial and 
financial community, whose prosperity depends on that of the farmer, to 
advance, by some means, the credit of our agricultural classes, so that they 
may obtain that capital which is absolutely necessary for the development, 
and, indeed, for the salvation—which can only be secured by incessant 
development—of their industry. There is a means by which the credit of 
the agriculturalists can be advanced—a means of creating, through the 
process of associating for business purposes, a bankable security which in 
their individual capacity they do not possess. It is of this I am going to 
speak to you this evening. This is the end at which I am aiming—the 
ascertainment of the actual value of the farmers’ security and its practical 
recognition by the banks. Before, however, dealing with this point, let me 
briefly criticise the existing system of agricultural credit in Ireland, and show 
where, in my opinion, it needs to be revised in order to synchronise and 
harmonise with the economic changes to which I refer. My own 
observations have convinced me that combined with a high order of natural 
intelligence there is a deplorable lack of business knowledge in the 
ordinary Irish farmer. Requiring capital for his farming operations—most 
authorities estimate the amount required at £10 an acre —he will frequently 
borrow it at from 7 to 10 per cent. from the bank when he has money on 
deposit at 1 or 14 per cent. and congratulate himself on the prudence with 
which he leaves his hoard intact. It is not for the economic advantage of the 
country—nor, may I say, for the ultimate welfare of our banking institutions— 
that large sums representing the savings of the farmers should be productive 
in other enterprises and in other countries while the main source of Ireland’s 
wealth is starved for want of capital. When the farmer is in a position to 
offer real estate security the competition of the lending agencies ensures satis- 
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factory terms to the borrower. If he borrows for permanent improvement 
the Board of Works provides the necessary capital, and also a very valuable 
State control of expenditure. But when the loan is for temporary purposes, 
this mode of borrowing on his real estate often leads to unproductive expendi- 
ture, and even to the loss by the farmer of his interest in his holding. In the 
vast majority of cases he has no bankable security to offer, and has to pay a 
high rate of interest, which, when the cost of repeated journeys into town and 
the entertainment of his sureties—and they are hospitable folk—at the 
borrowing time and at each renewal, is taken into account, amounts to an 
excessive tax. ‘The time that these transactions take is in itself a considerable 
item of waste. Moreover, the obligation of the borrower to the sureties, often 
involving a similar service later on with the positions reversed, constitutes, 
economically speaking, a demoralising dependence. Another defect of the 
system is that the term for which loans are made to farmers has no regard to 
the purpose for which the money is required. A farmer borrows to sow a 
crop, and must repay before the crop can possibly be sold. He buys, with 
money repayable in ninety days, stock which he knows cannot be profitably 
marketed in less than a year. I shall be told that the bank managers almost 
invariably grant renewals. But the transaction is unbusinesslike and objec- 
tionable, as the farmer only remains solvent by the grace of his creditor. 
The defect arises from the lack of that personal relation which might exist if 
there were a large number of private bankers in the country instead of a few 
big companies with local branches. Some discretion may be allowed to the 
local manager if he has had long acquaintance with the locality. But it is 
obvious that he must be largely restricted by general instruction issued from 
the central office. At the same time I do not for a moment regret the dis- 
appearance of the private banks. The extraordinary record of stability, in 
which the Irish joint-stock banks take a just pride, and their treatment 
generally speaking of the commercial community—though I think more 
enterprise there, too, would result in greater commercial development—prove 
that the country is on the whole well served by these institutions. I have 
been told that the gradual substitution of joint-stock banks for the private 
concerns formerly existing in Scotland has not resulted in any sacrifice of 
elasticity in their dealings with farmers, and that to this fact is attributed 
much of the success of Scotch agriculture. There the district manager, or 
agent as he is called in Scotland, who is often a local attorney and always 
possessed of local knowledge—has large discretion in the granting of “ cash 
credits” to farmers with sureties. Probably some 80 per cent. of the accom- 
modation to farmers comes under this head. Overdrafts without any security 
at all are not an uncommon form of aid and encouragement to an honest 
industrious farmer who is short of working capital. I can well imagine that 
other causes have rendered financial enterprise among Scotch farmers less 
hazardous than it would have been in Ireland. They have more large and 
substantial men among them and their land question has been much longer 
settled. As things have been I do not see that in justice to their shareholders 
the policy of the Irish banking institutions could have been materially 
different. Until recently the relations of landlord and tenant were devised 
with great ingenuity to check production. The resultant poverty and agrarian 
turmoil discredited agriculture as an investment. Now, when, although 
not altogether satisfactory, our land system at least admits of agricultural 
development, we are face to face with a universal agricultural depression 
with which from one cause or another we have been unable to cope. 
Our entire agricultural economy is out of joint and out of date. But 
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our farmers have at last recognised the necessity of organising their in- 
dustries on commercial principles. ‘They have been developing trade, 
particularly in the manufacture of butter in a way which proves their capacity 
for the application of these principles. Now, this is a fact to which our Irish 
bankers cannot be blind, but to which they have not yet given practical 
recognition. When they give the same recognition to agriculture organised 
on commercial principles which they give to other industries similarly 
organised, it will be hard to over-estimate the impetus which will be given to 
agricultural development. I think I can best illustrate this part of my 
argument by citing a definite instance where the relations between organised 
agriculture and banking institutions might be improved for mutual benefit 
and for the good of the country. You, no doubt, are aware that great 
success has attended the introduction of co-operative dairying In a 
co-operative dairy the farmers provide the capital, which is considerable, and 
undertake the management, which is complicated and difficult. Some two 
hundred of these dairy associations have been organised so far. It was 
found that even when they had overcome the difficulties of co-operative 
production—no easy accomplishment for a body of farmers—they were still 
at a great disadvantage in the disposal of their butter. Not being in touch 
with the English markets or used to big commercial business, they were in 
danger of making bad debts. So in 1893 a number of the societies federated 
themselves together into a selling agency for the joint sale of their product. 
It was hoped that this further combination would enable them to develop a 
trade in the big English markets, and also that they might finally establish a 
reputation and a brand for first-class unadulterated Irish butter, with which 
they distinguish themselves at the annual Dairy Show at Islington. Now, this 
agency scheme has gone a long way towards the accomplishment of these 
objects. During the seven years of its existence its steadily increasing trade 
has amounted in the aggregate to nearly three-quarters of a million sterling. 
As a proof of the caution and business capacity which has characterised the 
dealings of these enterprising farmers, all this trade has been done with a loss 
by bad debts of only £168. But the business is beset with this difficulty—a 
month’s credit is the custom of the wholesale butter trade. Hence the 
committees of the creameries must withhold payment to the milk suppliers 
for at least that period. If the agency could advance, with an ample margin, 
of course, against the consignments of the creameries, the latter could pay 
cash to their needy suppliers. This would be of advantage to all concerned 
in the above transaction, and would advance an important national industry. 
In the face of the facts and figures which I have laid before you, will it be 
believed that the agency has appealed in vain to its bankers for the desired 
accommodation? I think I have shown that in this case the farmers have 
done their part in putting their business on a sound commercial basis, and I 
would ask you to consider whether there is not something wrong in the 
present banking methods of an agricultural country when a trade of three- 
quarters of a million pounds which has only incurred bad debts to the extent of 
£168 is outside the sphere of the operations of the bank with which it keeps 
its not unprofitable account? I have thought it well to explain a definite set 
of business transactions at some length, in order to illustrate my contention 
that there is an element of solvency and a basis of security in an association 
of individuals for industrial and commercial purposes, provided always that the 
association is properly organised. What exactly I mean by proper organisation 
it would take too long to set forth in detail. It involves a legal constitution, a 
set of rules and a procedure skilfully devised to harmonise the interests of all 
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concerned chiefly by an equitable division of risks, responsibilities, profits, 
and control. Above all, it involves a right spirit among the members of the 
association and a thorough understanding of its aims and objects. To the 
mere man of figures these things may seem to be sentimental and unreal 
and to form no part of what he classes as bankable security. In the broader 
view of things in the scheme of national economy they are very real, and they 
will develop a commercial intelligence which will enable the organised farmers 
of the country to obtain from other sources those credit facilities which are 
justified by the facts of the case, but which do not conform to the restrictions 
necessarily prescribed by the banks in their dealings with unorganised 
individuals. Already this credit is being developed in the wrong direction. 
Merchants and manufacturers of agricultural requisites are extending to 
co-operative associations of farmers, of which there are already over 400 in 
Ireland, with some 40,000 shareholding members, all the credit facilities they 
need. It would be better for many reasons if these transactions were ona cash 
basis, and the accommodation were given by the banks to the association. 
One reason I will give because it is not quite so obvious as are others. The 
organisation of agriculture, admitted by every agricultural or social economist 
to be an essential condition of progress, depends for its success upon the 
educational influences which can be brought to bear upon those who direct 
the commercial transactions of the bodies organised. We, who have made a 
special study of the creation of these bodies and who have, to the best of our 
ability, acted as their business advisers, are very anxious, from a purely 
educational point of view, to promote close relations of mutual confidence 
between our protégés and yourselves. We are persuaded that in business 
transactions with you they would receive valuable training in habits of fore- 
sight and punctuality. I cannot conclude my survey of agricultural credit 
without some reference to the recent attempts which have been made to 
introduce the famous Raiffeisen agricultural banks—more properly called 
credit associations—into this country. At present they may not concern you, 
because they have so far been established mostly in the most poverty-stricken 
districts, and only deal with a grade of the community to which your 
operations do not reach. But they will, in my opinion, act as feeders and 
open a new and profitable field to the banking institutions in the near future. 
I may add that their economic soundness has so impressed farmers in more 
forward localities that they are likely to spread very widely in all parts of 
Ireland. The constitution of these bodies, which, of course, can only be 
described in broad outline, is somewhat startling. They have no subscribed 
capital, but unlimited liability, and are, therefore, intended for and only 
applicable to, men who live on or about the same scale, and that a low one. 
The association, which only admits men of approved character and capacity, 
borrows money on the joint and several security of its members. The 
member wishing to borrow from the association need not give tangible 
security, but must bring two sureties. He must also state, among other 
particulars, what he wants the money for. The rules provide—and this is the 
salient feature of the system—that money shall only be lent for a productive 
purpose ; that is, a purpose which, in the judgment of the other members of 
the association, will enable the borrower to repay the loan out of the 
application of the money lent. Raiffeisen held, and our experience in 
Ireland has fully confirmed his opinion, that in the poorest communities there 
is a perfectly safe basis of security in the honesty and industry of its members. 
This security is not available to the ordinary commercial lender. Even if he 
had the intimate knowledge possessed by the committee of one of these 
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associations of the character and capacity of the borrower, he would not be 
able to satisfy himself that the purpose for which the loan was required was 
really a productive purpose. Nor would he be able to see that the loan was 
properly applied to the stipulated object. In practice it was found that the 
borrower from the association generally makes an enormous profit on the 
loan, and always repays it punctually. The rules which provide for the 
expulsion of a member who does not apply the money to the agreed productive 
purpose never have to be put in force. Social influences seem to be quite 
sufficient to secure obedience to the association’s laws. Another advantage 
conferred by the association is that the term for which money is advanced is a 
matter of agreement between the borrower and the association. The hard and 
fast term of three months which prevails in Ireland for small loans is unsuited to 
the requirements of the agricultural industry—as, for instance, when a man 
borrows money to sow a crop, and has to repay it before harvest. The society 
generally borrows at 4 per cent., and lends at 6 per cent. The expenses of 
administration are very small. Perhaps the sketch I have given of the 
agricultural bank will be sufficient to show what an immense educational and 
economic benefit they are likely to confer when they are widely extended 
throughout Ireland, which I hope they will in the near future. Under this 
system you have men who had no clear idea before of the meaning or 
functions of capital or credit, who were generally unable to get capital into 
their industry except at exorbitant rates of interest and upon unsuitable terms, 
now able to get, not all the money they want, but all the money they ought 
to want for the improvement of their industry. There is no fear of rash 
investment of capital in enterprises believed to be, but not in reality 
productive. The committee take good care of that. The whole community 
is taught the difference between borrowing to spend and borrrowing to make. 
You have the collective wisdom of the best men in the association helping 
the borrower to decide whether he ought to borrow or not, and then assisting 
him, if only from motives of self-interest, to make the loan fulfil the purpose 
for which it was made. A few instances out of many in my possession will 
show how these credit associations have stepped into districts where there are 
no existing joint-stock banks, and supplied the capital without which the land 
and labour would have been almost valueless. A member of the Belmullet 
Society borrowed £2. 1os., and bought three pigs with the money. Some 
months after he sold two of these for £6. 15s., and he retained the third for 
breeding purposes. From her first brood he realised something over £7. 
This was a typical case. The man was actually broken down for want of 
capital until his society came to his rescue. He declared that his original 
loan of £2. ros. has put him on his legs and on the road to prosperity. From 
the Enniscoe Society, in County Mayo, I have received a list of loans, with the 
resultant advantages to the borrower, which reveal a percentage of profit on 
their transactions which would make even a Hooley envious. I will only 
instance one case, which is not above the average in this respect. A man 
borrowed £2, with which he bought a sow, which had a litter of ten, for 
which he received £6. It must be remembered that these borrowers are all 
holders of only a few acres, that their transactions are too small to be aided 
by the joint-stock banks, even where branches exist. That they have no 
security to offer other than their repute for honesty among their neighbours, 
who are the shrewdest judges of the value of this security, and hitherto have 
not in a single instance in our Irish societies been deceived. In this they are 
keeping up the good tradition established in Germany for honesty, where it is 
the boast of the Reiffeisen Societies that, although they have been in existence 
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for over forty years, and have been lending to the very poorest, no one, either 
member or depositor, have ever yet lost a penny. In the west of Ireland one 
of the greatest drawbacks to the development of agriculture is the lack of 
capital. ‘The cry for more land has been so loud that it has not been realised 
that an influx of more capital is equally needed. It is a common complaint 
that the land is understocked, and it is usually the strongest inducement we 
can offer to the farmers in these backward districts to join together in an 
association, that through it they will be able to obtain the capital necessary to 
stock their land to the fullest extent it will permit. It is my opinion that 
the Reiffeisen banks will play an important part in settling the economic 
problems of western Ireland. You may have been surprised at the omission 
from my address of all suggestion for the establishment of land banks in 
Ireland, on the model of such institutions as the Landschafts of Germany or 
Credit Foncier of France. My reasons are: Firstly, the legal machinery 
which renders such systems possible—I mean especially cheap registration of 
title, the simple and expeditious transfer of real estate and accessible local 
records of incumbrances thereon—has got to be provided; secondly, the 
increase of mortgage indebtedness, always a danger to be avoided when the 
interest of the occupier is being legislatively enhanced in value, leads, as I 
have said, to unproductive expenditure ; and, thirdly, the need of the moment 
is capital for productive expenditure, advanced for that purpose only. The 
class whose condition it is just now vitally important to study and to improve 
is the peasant proprietary which is likely in the near future to increase, and 
whose small holdings of land cannot be worked to their full capacity without 
necessary capital. I have now tried to calmly review the relations between 
two great interests in Ireland, and to suggest means by which they may be 
brought nearer together. On the eve of a new economic policy in administra- 
tion, it is essential that all interests should be combined for the common 
good. I need not say that I have in mind all the time the fact that our 
agriculture itself, though it is the main industry of the country, will not be 
soundly established until other industries are developed and multiplied beside 
it. The work of educating and preparing the way for a manufacturing 
population in Ireland, who will eventually be the surest consumers of our 
home agricultural produce, is an equal part of the great task which lies before 
the new branch of government in Ireland. But in addressing you upon a 
definite question affecting the position of agriculture, I take it for granted that 
this wider aspect of our industrial and commercial position is understood. It 
is one of the chief advantages of your institute—founded, not a day too soon, 
only one year ago—that it may be counted upon to elevate questions in which 
your own members have a direct interest to a plane on which the country’s 
interest in them will be equally considered.” (Applause.) 





& 
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FRENCH TRADE.—The October trade returns of France show a general 
increase. The imports of raw materials were 177,000,000f, against 
170,000,000f7. in 1898, and the exports 95,000,000, against 89,000,000/. 
The imports of manufactured goods were 58,000,000/., against 45,000,000/, 
and the exports 166,000,c00f, against 132,000,oc00f According to the 
official returns made by the Customs Administration, the imports into 
France during the ten months ending October 31 amounted in value to 
3465,902,0007, as compared with 3,728,845,o00/. in the corresponding 
period of 1898. The exports amounted in value to 3,189,214,000/, as 
compared with 2,830,174,000/. last year. 
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NOTES ON COLONIAL AND FOREIGN BANKING FINANCE AND 
COMMERCE. 


ARGENTiNA.—According to the Zimes’ Buenos Ayres correspondent, the 
Budget Committee reports on the Budget for next year that the total ordinary 
and extraordinary expenditure will be £13,000,000 sterling, and that the 
revenue will be the same amount, balanced to the dollar. In doing so the 
Committee forgets the increase in the debt service next year ; omits the loss 
in exchange consequent on the Customs revenue being receivable at a fixed 
paper rate; calculates an imaginary retrenchment in the war and naval 
departments ; and curtails other items. The final result is an absolute 
deficit of £1,000,000 sterling, which may very probably be considerably 
exceeded. ‘The same Committee increases the sum previously mentioned 
from £/5,000,000 to £7,000,000 sterling for the amount of the floating debt, 
while the Treasury bills circulating amount to 44,000,000 sterling. According 
to the same report, the Government are carrying out in Europe financial 
negotiations involving £3,000,000 sterling. — Official data published 
November 17 rectify the actual total of the foreign and home debt, putting 
it at £97,000,000. This is equivalent to £20 per inhabitant. The service 
of the debt amounts to £6,000,000, or half the total revenue, representing 
30s. per head. The real position, however, is that the total debt is 
£,105,000,000, or £26 per head; while the service amounts to 345. per 
head.—It is reported in a cable from Buenos Ayres, says the Board of Trade 
Journai, that certain financial Bills recently before Congress have now 
become law in the same form as when presented, with the exception that 
the Government is not to give $100,000 per month to the conversion fund, 
and the properties of the Banco National are not to be liquidated in three 
years. The President has affirmed that all custog: duties paid in currency 
will in future be payable at the rate of 227 per cent. for gold. 

AUSTRALASIA.—In introducing the West Australian Budget to the House 
of Assembly on September 26, Sir John Forrest, Colonial Treasurer, 
described the depression which existed in the colony last year as a case of 
over-capitalisation rather than genuine depression, for during this time the 
bank deposits had been increasing. Last year the revenue, he said, was 
42,478,811, or £427,039 under the estimate ; the expenditure, on the other 
hand, being £60,546 more than was expected. Savings effected, however, 
would bring down the deficit to £160,000. Loan expenditure for the 
present year brought the total outgoings to £3,563,500, as against 
4£5:151,874 last year. Imports had averaged during 1898 £31, and exports 
£29. tos. per head of the population, but for the six months ended June 30 
last, the latter at £ 3,131,000, for the first time exceeded the other branch, 
which totalled up to £2,140,000. For the whole of 1898 the trade 
aggregate was £ 10,000,000, and in 1899 this figure, it was expected, would 
be increased by £1,000,000. The Perth Mint was doing satisfactory work, 
the present output being at the rate of £2,000,000 perannum. The railways 
had made a profit of £269,171, or about 4 per cent. on the capital outlay, 
and for the current twelve months it was anticipated that the profit would 
run to £349,000, the equivalent of 5 per cent. Including £1,550,000 
Treasury bills, the indebtedness of the colony at June 30 was £10,372,824. 
The revenue for next year was estimated at 42,795,480, or £316,610 more 
than last year, and the expenditure at £ 2,616,303, an advance of only 
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£77,000. The deficit would thus be reduced to £68,032. The sum of 
£302,809 was provided for public works and buildings. A bonus of 
£50,000 would be provided for the smelting companies at Fremantle 
and £8,000 for the representation of the colony at the Paris Exhibition. At 
present no further loan authorisations would be asked for, but in the future, 
when considering the loan estimates, some authorisation would be requested 
on account of works, such as railways, which Sir John was convinced would 
pay and assist the development of the colony. This year the export of gold 
would value six millions. Last year it had been £ 4,899,287, or one 
million and a-half in excess of that of the previous twelve months. The 
total output had now reached £ 15,000,000, more than half of which had 
been obtained during the last twenty months. The Treasury returns of 
Queensland for October last show that the revenue amounted to £394,000, 
as compared with £318,000 in October last year. The principal increases 
were £5,000 from stamp duties, £10,000 from railways, £14,000 from 
customs. The expenditure amounted to £252,000, as compared with 
£211,000 in October, 1898. The principal increases were for railways 
£10,000, for the chief secretary £7,000, for the post-office £7,000. For 
the last four months the excess of revenue over expenditure was £731,000. 
The value of the exports from New Zealand during the quarter which ended 
September 30 was £ 2,023,000, and of the imports £ 2,491,000, being 
increases respectively of £380,000 and of £178,000 as compared with the 
corresponding period of last year. 

BANKING IN FRANCE.— An Agricultural Credit Bank, recently founded 
under the title Ze Syndicat National du Crédit Agricole, has had, says the 
Paris correspondent of the Standard, to return the deposits of its subscribers, 
owing to lack of the support which was expected. This establishment was 
instituted under the patronage of two former Ministers of Agriculture, MM. de 
Mahy and Gomot, M. Perwier, first Honorary President of the Paris Court of 
Appeal, and leaders of the Méline agricultural group in parliament. A note 
communicated to the press by the board states that, in the present circum- 
stances, French investors did not think fit to give their support to the scheme, 
which was intended to put in practice the agricultural laws recently voted by 
the legislature with a view of increasing the prosperity of the country districts 
by the establishment of agricultural credit. This decision is said to have 
been unavoidable in consequence of the want of success of the issue. A 
question has arisen as to who is to defray the preliminary expenses. The 
syndicate has delegated full powers to a banker, who had undertaken all the 
charges of printing and advertising, but, owing to an alleged breach of 
contract, these items have remained unpaid. It is announced that the 
creditors intend to make the board civilly responsible. One of the aims of 
this still-born enterprise was to diminish foreign competition, and suppress 
transactions of a speculative character. The capital was to have been forty 
millions of francs. The enterprise was regarded as being fostered by the 
Méline parliamentary group, and its failure to secure public support is con- 
sidered as another indication of the small favour with which the views of that 
politician are just now regarded by the majority of French citizens. 


CANADIAN TRADE.—The following particulars, taken from the Board of 
Trade Journal, relating to the development of the export trade of the 
Dominion of Canada, are based on an article supplied to the Canadian 
Manufacturers’ Association by Mr. G. Johnson, Dominion statistician :— 
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Canada has exported since confederation (é.e., in about thirty-one years) 
home products of the farm and mine, the fisheries, the forest, the workshop 
and the factory to the value of $2,464,000,000. The best customer of the 
Dominion during these thirty-one years has been the mother country. She 
has taken more than one-half of the whole, or $1,260,565,563. Next comes 
the United States, which country has taken over $955,000,000, or 
$305,500,000 less than the United Kingdom. The British West Indies 
come next with purchases from Canada amounting to $59,945,541. New- 
foundland has taken $48,807,362; France, $12,190,654; Germany, 
$9,080,194; and all other countries, $118,640,647. Great Britain began 
in 1868 by taking about $18,000,000 of Canadian products. By 1872 she 
had got beyond $25,000,000; by 1882, nearly $40,000,000; by 1892, 
beyond $54,000,000, after which year her takings increased steadily, till in 
1898 they were over $93,000,000. The United States has shown no such 
activity in buying from Canada. In 1868 the purchases of that country 
from the Dominion amounted to over $22,000,000. By 1872 these had 
increased to nearly $30,000,000; by 1882 to $41,700,000. That is the 
highest figure their purchases ever reached. They have been steadily 
decreasing, and in 1898 they were only $34,400,000. During the thirty-one 
years Great Britain’s purchases from Canada have quintupled. In the same 
period the United States’ purchases have been trebled. Great Britain, which 
purchased in 1868 four and four-tenths millions of dollars less than the 
United States, bought in 1898 fifty-eight and three-tenths millions more than 
the United States. Of this large sum of $2,464,000,000 of goods, the produce 
of Canada sent out of the country for the purpose of finding a market, 
the export of manufactures amounted to $1,020,212,537, or about 41 per 
cent. of the total value of the exports of Canada’s home production. The 
following table shows the value of the exports of Canadian home produce for 
the years 1868, 1878, 1888 and 1895-1898 inclusive, distinguishing the 
exports to the United Kingdom and the United States :— 





Exports of Canadian Home Produce to 














Years. a ilshiieapiaiaiadidaiaieannaiiaelimtuninntatnaias Nenpanenenetinnaieienes 

United Kingdom. United States. | Other Countries. All Countries. 

| 

| . $ | $ | 
1868 ° | 17,906,000 22,388,000 | 5,249,000 | 45,543,000 
1878 . 35,860,000 22,131,000 7;751,000 65,740,000 
1888 . y 33,048,000 37,322,000 7,328,000 | 78,298,000 
1895 +. 57:904,000 32,304,000 9,320,000 || = 99,528,000 
1896. “ 62,718,000 34.460,000 9,201,000 | 106,379,000 
1897 :| 69,534,000 39,717,000 | 10,434,000 119,685,000 
1898 . | 93,065,000 341362,000 | 12,494,000 139,921,000 





GERMAN BANKING AND CURRENCY.—A company has just been formed 
in Berlin, says the Financial Times, under the title of the German Bank for 
Palestine, for the purpose of carrying on a general banking business, and 
especially a commercial and money exchange branch, in Palestine and the 
Levant. Among the founders are the German Palestine and Oriental Com- 
pany, Count Hohenlohe Oehringen and the banking firm of K. von der 
Heydt, Berlin. The capital of the company is not large, having been fixed 
at 450,000 marks, divided into 450 shares of 1,000 marks each. The special 
correspondent of our contemporary also gives the following particulars of the 
German thaler currency :—-Notwithstanding the law which gave Germany a 
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unique gold standard, there is still in public circulation a very large number 
of silver thalers. In 1892 these thalers represented a value of 235,059,000 
marks, which in 1898 had been reduced to 178,089,000 marks. This large 
quantity of silver thalers is really a hindrance to transactions, and the 
Reichsbank, under its present constitution, is continually exposed to the 
danger of having to exchange these thaler pieces for gold. With a view of 
obviating the difficulty the Imperial Government is about to bring before 
the Reichstag a Bill providing for the calling in of all the silver thalers now 
in circulation, and their conversion into fractional silver coinage. That is 
to say, five-sixths will be converted, the remaining sixth part being sold as 
ingots. No loss will result from this operation, and the calling in of the 
silver thalers will allow of the silver divisional coinage being increased from 
10 to 14 marks per head of population. The value of the fractional silver 
coinage in circulation is at the present time 515 million marks, and the 
suppression and conversion of the silver thalers will add another 255 million 
marks to it. The operation is to extend over ten years. 

RussiaN TRADE IN 1898.—In a recent report to the Foreign Office, 
H.M. Consul-General at St. Petersburg gives the following statement of the 
value of the imports into and exports from Russia in 1898, as compared 
with 1897 :— 





Total Value of Export 





























Imports. and Import Trade of 
Russian Empire. 
1898. | 1897. 1898. 1897. | 1898. 1897. 
e-* 2 £ £ | & £ 
European Russia— | | 
At European ports and 
land custom-houses, cus- | 
tom-houses of Caucasus, | 
and also including trade | | 
with Grand Duchy of 
Finland .. 76,831,600 | 76,304,258 | 60,884,741 | 55,090,858 | 137,716,341 | 131,345,116 
Gold and silver in bullion | 
and ingots wee 175347 430,841 | 9,083,583 | 14,637,891 | 9,100,930 | 15,068,732 
76,848,947 | 76,735,099 | 60,968,324 | 69,728,749 146,817,271 | 146,4€3,848 
Asiatic Russia— _ 
Trade along Asiatic fron- 
tiers of China, Trans- | 
Caspian Turkestan, | | 
Persia, Ob and Yennissei } 
and Amur region 2,632,562 | 2,780,253 | 5,975)55% | 5,300,35 | 8,608,113 | 8,080,618 
Gold and silver in bullion | | 
and ingots oe oe 338,362 4£9,357 413,734 §00,720 | 752,096 990,077 
| 
—_ - ee 
Total...  ... +» | 79,819,871 | 80,004,709 | 76,357,609 | 75,529,834 | 156,177,480 | 155,534,543 


' | 


Russian Finance.—The St. Petersburg Official Messenger recently 
published a communication from the Minister of Finance contradicting 
rumours regarding an alleged diminution in the monetary circulation of the 
country. The Minister stated that the total amount of currency exceeds by 
215,000,000 roubles the highest figure reached in 1892. The amount of 
credit notes in circulation is 540,000,000 roubles, against which there is a 
gold reserve of 856,000,000. This shows that the notes are covered by an 
amount in gold which is very considerably in excess of that required, being 
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158 per cent., against 113 in 1897. M. de Witte proceeded to point out that 
no fresh issue of credit notes is necessary, as the reserve is larger than 
formerly. The resources at the disposal of the State Bank are declared to be 
fully adequate to enable it to give credit. It is added that the position of the 
State Treasury is also satisfactory in every respect, and that consequently no 
serious danger exists anywhere in regard to the financial situation.— 7/e 
Zimes of November 7 stated that when the Minister of Finance, M. Witte, 
recently returned to St. Petersburg from the Crimea, he at once called a 
conference of bankers on the state of the money market, and gave instructions 
to form a permanent committee of representatives of five banks, under the 
presidency of the governor of the State Bank, for the purpose of considering 
the question of giving assistance in future difficulties. In addition to this, 
M. Witte has just issued a most voluminous and detailed contradiction of the 
mendacious reports and alarming opinions of ignorant writers regarding the 
present financial condition of Russia. The most important statement, 
perhaps, in this communication is the one that the estimate of the Budget for 
next year will be balanced without the necessity of resorting to a fresh loan 
either for ordinary or extraordinary expenditure. By the help of official 
figures, the Minister shows that the amount of money now circulating in 
Russia is greater than ever it was, that the new gold coinage is not going out 
of the country, that the payment of gold for paper is absolutely assured, that 
the State Bank, instead of restricting its operations, is increasing them except 
that it demands solid and proper security, and that the condition of the 
Imperial Treasury is perfectly satisfactory. Without counting Treasury 
bonds and bullion, the total amount of money now in circulation exceeds 
1,350,000,000 roubles, more by 215,000,000 roubles than during the decade 
ended 1896, and a total hitherto unknown. Since the resumption of specie 
payments the rate of exchange has never gone against Russia down to gold 
point, so that it has been manifestly disadvantageous for anybody to export 
gold, and it has been impossible to find any appreciable quantity of Russian 
gold money coined during recent years in any of the great centres abroad. 
The general dearness of money is bound to be felt also in Russia, and Russian 
industry must count with it without expecting the Government to squander 
the resources of the State in backing up risky enterprises. 

TRADE IN SOUTHERN JAPAN.—In the course of a very interesting report 
on trade in Southern Japan, Mr. Longford, the British Consul at Nagasaki, 
states that the volume of trade at this port last year was greater than that of 
any other year since Nagasaki was opened to foreign trade nearly forty years 
ago. ‘Thus, in 1893 the total imports and exports amounted to £871,640, 
while in 1897 the total was 41,966,484, of which over half-a-million sterling 
was the value of the exports. The imports, which in 1893 amounted to 
£458,301, were in 1897 £1,403,624. Last year the imports amounted to 
£,2,010,903 and the exports to 4,672,451. Four other ports in the Consular 
district are opened to foreign trade under special conditions, and at these the 
increase was equally marked, but they are mainly ports of export. The total 
figures for the district show a trade of nearly four millions sterling, being a 
growth in six years of four-fold in imports and two-fold in exports. This 
growth, says Mr. Longford, has been steady and unaffected by sudden and 
shortlived demands for a special article ; the main increase in imports has 
been in articles which the Japanese cannot do without, and which must be 
got from abroad. ‘The advance in exports is in coal, which continues to 
compete with Australian coal as far south as Singapore. He anticipates no 
permanent decrease in either branch of trade. 











760 


Correspondence. 


To the Editor of the “ Bankers’ Magatine.” 


PRICES OF COMMODITIES. 
3 Moorgate Street Buildings, E.C 
November ro. 
Sir,—The following are the index-numbers of the prices of forty-five 
commodities, the average of the eleven years 1867-77 being 100 :— 


Average. Monthly Numbers. 
1878-87 = 79 February, 1895 = 60°0 
1889-98 = 66 July, 1896 = 59°2 

1883 = 82 December, 1898 = 63°8 
1889 = 72 March, 1899 = 65°6 
1893 = 68 June, » = 669 
1894 = 63 July, » = 676 
1895 = 62 August » = 683 
1896 = 61 September, ,, = 70°0 
1897 = 62 October » 2 70S 
1898 = 64 





The average index-number shows further progress in consequence of a 
fresh advance for materials. Articles of food, on the other hand, were rather 
lower in the aggregate, principally owing to butter, which lost the advance of 
the previous month, while corn, meat, sugar and coffee experienced but little 
change on the whole. 

In the case of minerals, copper and tin ruled lower, iron and lead some- 
what higher, while the wholesale price of best London house coals showed a 
sharp advance from 17s. 6d. to £1. 1s. Of textiles, cotton, flax, hemp and 
jute were higher, and merino wool is again rising. Several articles among 
sundry materials, such as hides, tallow, palm oil, linseed oil and soda, have 
also improved. 

Taking articles of food and materials separately, the index-numbers 


compare thus :— 
1883. Feb., 1895. July, 1896. Dec., 1898. Sept., Oct., 1899. 
Food . . 89 638 60°0 65°6 65°8 65°2 
Materials . 77 5770 58°6 62°4 731 76°1 
Materials are now 33 per cent. higher than at the lowest period in Feb., 
1895, and their average index-number is the highest during the last 
sixteen years. But this is mainly due to the extreme prices of materials, and 
a comparison of the six groups of commodities shows very great variations in 


the results :-— 
: Average, Oct. 


(1867-77=100.) 1883. 1889-98. 1899. 
Vegetable food (corn, etc.) . , , 82 62 60'9 
Animal food (meat and butter). . 103 80 76°6 
Sugar, coffee, and tea . . : ‘ 77 65 53°'5 
Minerals. . , : ; ° 76 69 99°4 
Textiles : ‘ ; : ; : 70 57 65°7 


Sundry materials . ° . , , 84 66 68°8 
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The three groups of food stand lower and the three groups of materials 
higher than the average of the preceding ten years. On a comparison with 
1883, it will be found that food and sundry materials are very much lower, 
textiles somewhat lower, and minerals very much higher. 

The prices and index-numbers of silver were as follows (60°84¢. per 
ounce, being the parity of 1 gold to 15% silver = 100) :— 


Index- 

Price. Number. 

Average, 1883 . , ‘ ’ r . 30,0 = 831 
» 1889-98 ; , , , - 354d. = 584 
End August, 1897. ‘ ‘ ° , 23i¢. = 39'2 
» December, 1898 , ‘ ‘ ‘ 27y5¢. = 449 
» June, 1899 ‘ , , , 27thd. = 45°5 
» September, 1899 . «© «© « = 27d. = 444 
» October, 1899 . , ; i ‘ 263d. = 440 


Yours faithfully, 
A. SAUERBECK. 


CONVEYANCE OF PROPERTY BY DEED. 
Bideford, November 16, 1899. 
Sir, —When property is specifically devised to a person by will, is it 
necessary (since the Act of 1897) for the executors to convey the same by 
deed to the devisee within a certain period, and, if so, how long is allowed 
after death ? 
Yours truly, 
SUBSCRIBER. 
[An assent by the executors to the devise is sufficient. In the case of 
land registered under the Land Transfer Act, the assent must be in the 
prescribed form and must be registered. If, after one year from the death, 
the executors refuse to assent or to convey, the court may order a conveyance, 
or, in the case of registered .land, may order the devisee to be registered as 
proprietor.—Ep. B.47.] 


LIABILITY IN CONNECTION WITH DEPOSIT RECEIPTS. 


November 6, 1899. 

Dear Si1r,—A customer deposits money with his banker, and asks that 
on the receipt after his own name there should be added “on account of 
abudaeusankede ” Does the banker incur any risk if he repays the money to 
the customer, the receipt being endorsed by him alone? 

Would it make any difference if the customer was a solicitor, and the 
person whose name was added as “on account of” was, apparently, one of 
his clients ? 

Yours, etc., 


Ld 
[The form of deposit receipt specified by “W.” is most unsatisfactory. 
The words “on account of .............6+ ” might be held to fix the banker 


with notice of a trust, and might, on repayment being demanded, saddle him 
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with the responsibility of seeing that the money reached its legitimate destina- 
tion. We do not think that the fact of the customer being a solicitor, and 
the second person apparently a client, alters the case materially. The proper 
course in instances such as these is for the customer to deposit the money on 
a “ No. 2 account” or a “ B account,” or even (fine as the distinction seems) 
in such a form as “John Jones, 7¢ ..........+000. .’ The adoption of any of 
these methods would answer the customer’s purpose quite as well as that 
suggested in the question, and would have the additional advantage of 
securing the banker’s position.—Ep. B.4/.] 





Reviews of Books, etc. 


Accounting in Theory and FPractwe, by George Lisle, C.A., F.F.A. 
Edinburgh, William Green and Sons.—In view of recent events, and the 
controversy which has been raging round the subject of accountants and 
auditors, their duties and responsibilities, this volume makes its appearance 
at an opportune moment. It is a text-book from which may be learned the 
broad and fundamental principles of accounting. Accounting, says the author 
in his preface, is a progressive science, and has made great strides within recent 
years. The cumbrous forms and vain repetitions of the older systems of 
accounting are giving place to improved methods which have been evolved 
through the desire to have the maximum of result with the minimum expendi- 
ture of time and labour. Accountants, solicitors, investors, and all business 
men, should be familiar with these improved methods. As contained in 
Mr. Lisle’s work, these are set forth and dealt with in a masterly manner ; the 
explanations and specimen accounts are clear and convincing ; while a large 
number of examples and exercises are given, together with the solutions, 
which serve to elucidate the principles. Commenting on the work of an 
accountant, the author says that accounting is a branch of applied mathematics, 
and it is only when it is regarded as such that its principles can be applied 
with invariable accuracy, and will always, when so applied, bring out the 
correct results. The accountant is continually coming across businesses with 
which he is unfamiliar, but as the principles governing all accounts are the 
same, and are applicable to any accounts, he is never at a loss, but shows by 
his manipulation of the facts and figures submitted to him that his work is 
independent of any particular business. On the question of the duties and 
responsibilities of auditors, the author says they are to a large extent undefined, 
but the tendency of recent decisions is to make an auditor’s responsibilities 
much greater than formerly. It is the auditor’s duty to conscientiously 
employ every faculty, and exercise every precaution to the utmost of his 
ability, in conserving the rights of his clients and arriving at the true results 
disclosed by his examination and audit of the accounts submitted to him. 
The book is a valuable addition to the literature on the subject it deals with. 
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Byles on Bills —The value of this well-known standard work on bills of 
exchange, promissory notes, bank-notes and cheques, is demonstrated by the 
fact that the editors are issuing the sixteenth edition, a copy of which has 
reached us. It is quite unnecessary to make comment on, or add praise to, 
a work which for over seventy years has been recognised as the leading 
authority on the subjects with which it deals. It will suffice to say that every 
endeavour has been made to include the recent cases and statutes in the 
present edition. The Finance Act of 1889, c. 9, did not become law till 
June 20, too late for its inclusion in the text, but it is referred to in the 
preface. By section 4 of that Act marketable securities that now escape duty 
(#.e.. not made or issued, or bearing interest here), are, if negotiated after 
August 1, 1899, to bear a stamp duty of 1s. in the £10. By section 10 
(1) the stamp on bills of over £50 drawn and payable abroad, if paid or 
negotiated here, is reduced to 6d. in the #100; and by section 10 (2) the 
stamp on all bills payable not more than three days after date or sight is to 
be 1d. A rate of exchange for foreign countries is also given in the schedule, 
but that does not apply even for the purposes of the Stamp Act to bills or 
notes, which are (unless otherwise stipulated) calculated according to the rate 
for sight drafts of the day. 


The Principles and Practice of Book-keeping (second edition) by 
K. Subramani Aiyar, Esq., B.A., L.T., Headmaster of the Government 
School of Commerce, Calicut. Madras: Srinivasa, Varadachari & Co.— 
This book supplies a long-felt want. The absence of suitable text-books on 
the subject of book-keeping in the various commercial schools in India was 
long felt to be a serious inconvenience, and to remedy this it was that the 
author brought out his treatise, the second edition of which has now been 
issued. English text-books were found to be not quite suitable to the 
commercial transactions of India, so the author has adapted the English 
methods to the peculiarities of the Indian system. In view of the obscurity 
in this country on the methods employed in Indian commercial transactions, 
all those interested in, or connected with, Indian commerce could not do 
better than obtain this book, as much useful information is to be gained 
from it. The author displays a thorough grasp of his subject, and his treat- 
ment of it tends to popularise this not too popular branch of commercial 
education. The work is especially intended for the use of teachers and 
others in the mofussil desirous of learning the subject, and has been officially 
recommended as a text-book for the Government technical examinations. 
We have also received Zhe First Decade of Commercial Education in the 
Presidency of Madras, by the same author, in two volumes. The first deals 
with the progress of commercial education, mercantile and official opinions, 
etc., and the second comprises sets of papers for the various Government 
examinations. The work is of interest as shedding light on the progress of 
commercial education in India. 


52* 
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Bourne's Insurance Directory —The 1899 edition of this work has been 
published. Hitherto it has appeared immediately before the publication of 
the annual reports of insurance companies, with the result that, as soon as 
they did appear, the directory was, to some extent, out of date, lacking as it 
did the latest information about insurance accounts, a most important item. 
This year, however, the arrangement is better. The directory appears as 
soon as possible after the publication of the insurance reports, and contains 
all their most important facts and figures. Thus the work is practically 
up to date until the next issue. Two important additions of recent date to 
the work are an extensive series of tables of premium rates, and valuation 
summaries of the various companies. From the details given of the progress 
of life assurance in the United Kingdom during the last eighteen years, it 
would seem that a remarkable increase has taken place. This is best shown 
by the fact that since 1882 the premium income has increased by 74 per 
cent. The most striking increase is in endowment assurance, the policies of 
which since 1888 increased by nearly 497,000,000. The accounts of fire 
insurance companies show that the average losses were heavier than for some 
years past. The expenses also were heavier. Bourne's Directory is now 
recognised as one of the leading works of reference on insurance matters, and 
the fact that the work has been enlarged to nearly four times its original size 
speaks well for its usefulness and growing popularity. 

Tue American Bankers’ Magazine for October is more than usually 
interesting. It is a special and enlarged number, and deals very fully with 
the American Bankers’ Convention, recently held at Cleveland. It contains 
an interesting and excellently illustrated article on the progress and growth 
of that city, and full reports of the proceedings at the convention. 

WE have received a copy of the seventh edition, thoroughly revised and 
brought up to date, of a useful little brochure published by the London and 
Lancashire Fire Insurance Company on American Cotton Crop Movements. 

THE Official directory of the Chartered Accountants of Scotland for 
1899-1900 has been forwarded to us. 

WE have received from Messrs. Effingham Wilson a copy of the third 
edition of Banks and their Customers. 

THE American Monthly Review of Reviews and the Engineering Magazine, 
for November, are to hand. 


> 
v 





TURKISH FINANCIAL REFORM.—The newspapers of November 23 published 
an official communication announcing that an Iradé has been issued ordering 
the formation of special commissions in all State departments, with the object 
of effecting economies and insuring the regular payment of employés so as to 
secure an equilibrium of the budget. 
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Banking and Commercial Law. 


QUEEN’s BENCH Division.—October 27, 1899. 
(BEFORE Mr. Justice BiGHAM.) 
COPPER WARRANT AS BANK SECURITY. 


In the Queen’s Bench Division of the High Court of Justice, before Mr. 
Justice Bigham, sitting without the jury, the Electric Copper Company, 
Limited, who carry on the manufacture of sheet copper at Widnes, in 
Lancashire, sued the Commercial Bank of Scotland to recover a sum of 
41,696. 7s. 11d., the value of a copper warrant which, it was alleged, the 
defendants had wrongfully converted to their own use, also damages for 
wrongful detention. The defence was that the warrant was taken as security 
for an advance of £1,000, that it was a bona-fide transaction, and that the 
warrant being a negotiable instrument, and taken without notice of any defect 
in title, the defendants were protected by the Factors Act of 1889, the Henry 
Bath & Son (Delivery Warrants) Act, 1890, and the Sale of Goods Act, 
1893. Mr. Cohen, Q.C., and Mr. Houghton appeared for plaintiffs; Mr. 
Joseph Walton, Q.C., and Mr. Danckwerts for defendants. The facts of the 
case were that Mr. Robert Mortimer Moir, the managing director of the 
plaintiff company, who was also a commercial agent and merchant, carrying 
on business as R. M. Moir & Company, had an account at the defendants’ 
bank in the name of his firm, and in September, 1897, he deposited one of the 
copper warrants of Messrs. Henry Bath & Sons, of Liverpool, for copper to 
the value of £1,696 odd, with the defendants’ bank in security for a loan of 
41,000. The bank at that time held four other copper warrants belonging to 
plaintiffs for safekeeping. In April, 1899, the bank, which had in the mean- 
time made other large advances to Moir & Company, sold the copper 
represented by the warrants. In the meantime, the plaintiff company’s clerk 
had called at the bank with a list of the warrants held by the bank, for the 
purpose of checking them, and he was told that one of the warrants in the 
list was not deposited in the name of the plaintiff company, but in the name 
of another person asa security fora loan. The clerk communicated this fact 
to his managing director, Mr. Moir, who said, “Oh, that’s all right. I am 
holding it to the firm ; leave that to me.” The clerk did leave it to him, and 
no further notice was taken of the matter till rumours got afloat regarding 
Mr. Moir’s financial position. When the plaintiffs’ clerk told the circum- 
stances in reference to the warrant in question to Mr. M’Kechnie, another 
director of the plaintiff company, who said it was a serious matter, and called 
a meeting of the directors. 

It transpired during the hearing of the case that Moir avoided detection 
at the annual audit of 1897 by borrowing the warrant from the bank on the 
pretence that he was negotiating a sale of the copper, and having produced 
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the warrant for the satisfaction of the auditor, he returned it to the bank the 
same day, stating that the sale had gone off. He had given the bank a 
cheque upon his current account, which they held during the time Moir kept 
the warrant, and returned when he returned the warrant. Mr Jackson, 
chairman of the company, Mr. M’Kechnie, director, and other witnesses 
were examined with the view of proving that Moir, who was paid a salary of 
£1,000 a year as managing director, had no authority to pledge the company’s 
warrants, to buy raw copper, or to sell copper sheeting, except by express 
directions of the directors. On the other hand, witnesses for the bank 
showed that Moir had a heavy loan account at the bank, the balance against 
him at the time of the sale of copper being about £12,000. Pilaintiff’s 
counsel disputed the allegation that the warrant was a negotiable instrument, 
and contended that even if it were the defendants could not claim more than 
£1,000, which they had specifically advanced upon the warrant. On the point 
of negotiability, Mr. Anthony, a member of the firm of H. Bath & Sons, of 
Liverpool, gave evidence to the effect that since the firm had got their Act in 
1890 they issued thousands of such warrants every year, which were commonly 
negotiated, and a member of the Metal Exchange stated that many millions of 
money were paid away annually on the faith that Henry Bath & Sons’ warrants 
were a good title. In fact, business, he said, could not be done on any 
other basis. 

His Lordship, however, notwithstanding this evidence, expressed a doubt 
on the matter, and asked if there had been any decision to the effect that 
these documents were negotiable instruments ? 

Neither learned counsel could cite such a case, and a consultation followed, 
after which Mr. Joseph Walton said, on his advice his clients had agreed to 
sett.e the action in view of the difficulties which arose, reserving to themselves 
their rights against a third party who had guaranteed them against loss on 
Moir’s account. The bank would be content to retain the £1,000 which 
they specifically advanced ou the warrant, and would consent to a judgment 
for the plaintiffs for the remaining £696 odd without costs. 

Judgment was entered accordingly. 





Rotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow & Sons Limited, 
London Wall, London, E.C. 

TuHeE EpiTor invites Bank Managers and other correspondents to send him their Bank 
Reports and other communications early in the month in order to ensure insertion in the 
following number ; but he does not undertake to publish unauthenticated communications, 
or to return such as are rejected. Contributions are also invited from bankers and others 
upon current matters affecting, directly or indirectly, banking interests. Letters from 
correspondents seeking information or making suggestions will receive attention in our 
correspondence pages. 
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The Profits are Divided solely amongst the Assured. Already Divided £5,400,000. 

At the last (1897) Division of Profits, £714,390 CASH PROFIT was apportioned amongst the members, being 
nearly 37 PER CENT. of the amount paid in premiums during the previous five years. 

There were then nearly 1000 POLICIES, in respect of which not only were the premiums entirely extinguished, 
but CASH BONUSES were also paid; whilst in the case of many policies, the original sums assured are now 
more than doubled by the Bonus additions. 

Endowment Assurance Policies are issued, combining Life Assurance at Minimum Cost with provision for Old Age. 

The practical effect of these Policies in the National Provident Institution is that the Member’s life is assured until he 
reaches the age agreed upon, and on his reaching that age the whole of the Premiums paid are returned to him, and 
a considerable sum in addition, representing a by no means insignificant rate of interest on his payments. 








APPLICATIONS FOR AGENCIES INVITED. CO, Gononenenen Svaner, 





ESTABLISHED 1782. 


Phoenix Fire Office, 


I9 LOMBARD STREET, LONDON, E.C. 


WEST END OFFice:—5S7 CHARING CROSS; S.W. 
FRANCIS B. MACDONALD, Secretary. 
BRANCH OFFICES. 





BIRMINGHAM a ... Colmore Row. MULL vs ase wee 161 and 162 High Street. 
BRISTOL... ... _... 47 Corn Street. LeeOS wag tia. B Parke Row. 

CARDIFF ... ... __... 108 St. Mary Street. LIVERPOOL... ...  ... Phoanix Chambers, Exchange. 
DUBLIN... _... ~—-«.. 41 Lower Sackville Street. MANCHESTER... .» 18 Cooper Street. 
EDINBURGH ip ... 25 George Street. NEWCASTLE-ON-TYNE ... 3 St. Nicholas Buildings. 
GLASGOW .. “ms ... 46 Gordon Street. PLYMOUTH ... - .- Old Town Street. 


AGENCIES THROUGHOUT THE UNITED KINGDOM AND ABROAD. 





Insurances effected against Loss by Fire and Lightning in all parts of the World. Moderate Rates for all 
Insurances —both ordinary and special. Every Insurable Risk Covered. 


Tuts COMPANY HAS ALREADY PAID, IN SATISFACTION OF Fire CLAIMS, MORE THAN 


TWENTY-TWO MILLIONS STERLING, 


Rates and Particulars of Insurance may be obtained at the Chief and Branch Offices, as above, and from the respective 
Agents of the Company. 





APPLICATIONS FOR AGENCIES INVITED. 











Employers’ Liability - - - 


“34 & 85 KING WILLIAM STREET, LONDON, E.C. 





CAPITAL (fully subscribed) .. — a sa . £760,000. 
SECURITY. for Policyholders me we £968,121. 
(Including £150,000 Capital paid-up ; £600,000 Uncalled ; a £218,121 Reserves.) 





EMPLOVERS.—The Policies of this Corporation undertake all Liabilities of the 

— Workmen’s Compensation Act, 1897; Employers’ Lia- 
bility Act, 1880; and at Common Law for all Accidents happening during the 
period of Insurance, however protracted the Disablement may be. 


FIDELITY GUARANTEES. -—Tte Security of the Corporation is accepted by the 
HIGH COURT OF JUSTICE, CHANCERY, 
QUEEN’S BENCH, and PROBATE DIVISIONS, the Masters in Lunacy, the 
Local Government Board, the Board of Trade, the Board of Agriculture, the Com- 
missioners of Inland Revenue, the Commissioners of Customs, the Postmaster-General 


the County Councils, the Corporation of the City of London, Vestries, and other 
Public Bodies, 


GENERAL ACCIDENTS & DISEASE. 











S. STANLEY BROWN, 
General Manager. 


Chatwoods Tnvineible site Safes, 
Strong Rooms & Doors. 














‘These are the only 
SAFES 
in the World 
SOLID 
AT ALL 


CORNERS. 
Works : 


Lancashire Safe and Lock 
Works, 


BOLTON. 


DEPOTS: 76 Newgate Street, London ; 37 Mosley Street, Manchester; Basinghall Street, Leeds ; 
and 129 Trongate, Glasgow. 


von cnairman: con. ASSUrance Corporation, Cimited, 
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Bank Reports, Meetings, etc. 


ANGLO-EGYPTIAN BANK, LIMITED. 


THE gross profits for the year, after making due provision for all bad and doubtful debts, 
are £97,470. 19s. 11d., and, deducting the expenses amounting to £37,812. 8s. 1od., there 
remains a balance of £59,658. 115. 1¢., net profit for the year. To this amount must be 
added £5,000, the balance carried forward on August 31, 1898, making £64,558. 115. I¢., 
which the directors pro should be dealt with in the following manner :—Contribution to 
staff provident fund, £658. 115. 1d. ; interim dividend at 8 per cent. per annum, paid June 1, 
£16,000 ; dividend at 8 per cent. per annum, to be paid on December 1, £16,000 ; transfer 
to reserve fund, £25,000; balance carried forward, £7,000. 


Balance-sheet, August 31, 1899. 














Dr. 
Capital—8o,000 shares of £15 per share, £5 per share paid up. , £400,000 0 0 
Reserve fund . ‘ ° ° ‘ ‘ ‘ ‘ ° ‘ ‘ 175,000 © Oo 
Bills payable ° e , ° : ; ° ; . , 1,494,694 13 § 
Deposit, current and other accounts ° R e ‘ e . 1,390,021 17 9 
Loans against securities . ‘ ‘ ‘ ° ; ‘ ‘ ‘ ‘ §0,000 0 Oo 
Liabilities on bills negotiated : ° ‘ ° ° ‘ ‘ ‘ 1,163,964 II 2 
Balance of profit and loss. ° , , , ° ° , ‘ 23,055 Ir 1 
£4,697,339 13 § 

Cr. 
Cash in London and at branches . ‘ , , . , . P £379,845 17 2 
Sundry investments ° ° ; ; ‘ , ‘ ‘ , ‘ 184,665 2 10 
Advances and other accounts ° ° ° ° ° ‘ ° ‘ 2,530,102 9 7 
Bills receivable. ° . . ° ° ‘ . ‘ ° ‘ 397:353 3 0 
Freehold premises in Egypt . ° ‘ ‘ , ‘ ‘ , e 35.408 9 8 
Liability to the bank for bills negotiated, as per contra . ° ° ‘ 1,163,964 11 2 
£4,697,339 13 § 

Profit and Loss Account for the Year ending August 31, 1899. 

Dr. 
Interim dividend at 8 per cent. per annum, paid June 1, 1899 ° , £16,000 0 0 
Transfer to reserve fund 25,000 0 Oo 


Balance proposed to be dealt with as follows :—Dividend at 8 per cent. 
per annum, to be paid December 1, 1899, £16,000; staff provident 
fund, £658. 11s. 1d.; balance carried forward, £7,000 . : 3 23,658 Ir 1 


£64,658 11 1 





Cr. 
Balance brought forward from August 31, 1898 ‘ ‘ ‘ , 
Gross profits for the year ending August 31, 1899, £97,470. 19s. 11d. ; 
dess expenses in London and at the branches, £ 37,812. 8s. 10d. ; 59,658 11 1 


£5,000 © Oo 


£64,658 11 1 





La 
vr 





BANK OF TARAPACA AND LONDON, LIMITED. 


THE net profit for the year, after making allowance for rebate, etc., amounts to £46,733. 19s., 
which, together with £14,126. 7s. 5d. brought forward from last year, makes an aggregate of 
£60,860. 6s. §d., of which sum £12,500 was absorbed by the interim dividend paid on April 
27 last. The financial crisis in Chili, referred to in the last report, has been followed bya 
restoration of confidence, and, the rate of exchange having improved considerably, the 
directors have felt justified in resuming their policy of writing down the capital in Chili, and 
have therefore appropriated the sum of £ 30,769. 45. 7d. in oaladen it from 19}d. to 18d. per 
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dollar—the far value. There is now an available balance of £17,591. 1s. 10d., of which the 
directors recommend that £12,500 be applied to the payment of a final dividend of 2s. 6d. 
per share, free of income-tax, making a total distribution for the year of § per cent., and that 
the balance of £5,091. 15. 10d¢. be carried forward. The directors have to lament the decease, 
in June last, of their much-valued colleague, Mr. George Fleming, who, for nine years, had 
attended their meetings assiduously, and had been a most useful director. 


Balance-sheet at June 30, 1899. 
LIABILITIES. 
Authorised capital, £1,000,000. Issued capital—100,000 shares of £10 


each, on which & 5 4 share has been called "Pp and asad ° ° £500,000 0 0 
Reserve fund ; , 40,000 0 O 
Bills payable . . ; ; ° . R ‘ ‘ 839,016 13 4 
Current and deposit accounts, etc. ; , ; ; ° : 1,262,569 10 5 
Rebate of interest on bills not due : ° ‘ : 6,583 9 
Profit and loss, as per account below, £30,001. 1s. 10d. ; /ess interim 

dividend paid April 27, 1899, £12,500 . : ; ; ; ; 17,591 I 10 


42,665,760 7 4 
Liability on bills rediscounted (which have since run off), £181,071. 8s. 8d. 


ASSETS. 

Cash in hand, at bankers, and at call, £334,236. 14s. 10d. ; cash at short 

notice, £275,000 £609,236 14 10 
Cash and securities lodged with the Chilian Government. as guarantee for 

due payment of drafts issued for duties. ; ; ; ° : 181,008 15 2 
Foreign Government bonds, etc., at valuation ‘ . ‘ . . 4,922 15 Oo 
Bills receivable, advances, etc. ° ; : ; . ° , ° 1,836,433 = 10 
Bank premises, office furniture, etc. . ° ; ‘ ° ° ° 341 58 11 6 


£2,665,760 7 4 


Notr.—The difference between the assets and liabilities in Chili is taken at the rate of exchange current 
at the date of the accounts, viz., 1s$@., with the exception of such portion as represents the capital employed in 
Chili, which is now taken at 18d. 


Profit and Loss Account for the Year ended June 30, 1899. 











Dr. 
Charges at head office and branches’. £43,512 16 10 
Amount applied to write down the — employed i in Chili from 9h. 
to 18d. per dollar. . ° 30,769 4 7 
Rebate of interest on bills not due ° : ° ° ° ° ; 6,583 I 9 
Balance carried to balance-sheet . . “ . . . ° 30,091 1 10 
£110,956 5 0 
Cr. ” 
Balance brought forward from last account . , ; ° : ° £14,126 7 § 
Gross profits for the year. ; : . : ‘ ° ; ° 96,829 17 7 
£110,956 5 0 
THOMAS BARNARD AND COMPANY. 
(BEDFORD BANK.) 
Balance-sheet, September 29, 1899. 
LIABILITIES. 
Deposit and current accounts . . . ° . . . ° £321,261 16 1 
Notes in circulation . ; ° . . : . . : ‘ 12,131 0 O 
Partners’ capital . ; ‘ ° . : . ‘ . ; ° 80,000 0 Oo 


£413,392 16 1 
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ASSETS. 


Cash in hand, with London agents, at call and short notice . ° £122,008 7 11 
Investments :—British Government securities (including £16, 354- 

consols deposited as cover for public accounts), £65,911. 6s 6d. ; 

Indian and Colonial Government securities, £52,379. 145. 10d. ; 

Metropolitan stock, City of London bonds and stock and English 

railway debenture stock, £36,028. 135. tod. ° 154,319 15 2 
Advances to customers, loans and bills discounted . ° . . : 137; 064 13 0 


£413, 392 16 I 











— 
— 


COLONIAL BANK. 


THE directors have to submit the following statement of accounts of the corporation on 


oe 3° 1899, viz. :— 





Capitai — £2,000,000 in nae shares of were each, h, £6 a ‘ , £600,000 0 0 
Reserve fund , ‘ ' 150,000 0 0 
Notes in circulation . ‘ , ‘ ° ‘ e , 455,160 10 oO 
Deposits, current and other accounts ‘ ; ‘ ‘ ° ; : 1,979,625 8 7 
Bills payable , ‘ ° ° 925,336 14 8 
Balance of profit from last half- ~year, £9,060. 9s. ad. : net profit for half- 
year ending June 30, 1899, £16,165. 5s. 8d. . ‘ ‘ ‘ 25,225 4 10 
£4135,348 8 1 
Cr. 
Specie . ‘ ‘ ‘ ‘ £421,645 18 10 
Cash at London bankers, and at call and short notice . 139,015 7 6 


English and Colonial Government and other investments held in 
London (of which £130,000 is lodged with the Crown Agents for 
the Colonies as security for note issue as aon by the Colonial 


Bank Act of 1898) . ‘ ‘ ‘ ‘ ‘ 1,001,424 II Oo 
Bills receivable. ‘ ° ‘ ‘ ‘ ‘ ‘ 1,141,035 14 4 
Due in the colonies on current accounts. ° ‘ : ‘ ‘ 289,026 10 7 
Bills discounted in the am bills in transit, and advances on 

security, etc. . . ° . ° 1,118,200 5 10 
Bank premises and furniture in London and the colonies ‘ ‘ 25,000 0 O 


£4,135,348 8 1 








PROFIT AND LOSS ACCOUNT. 








Dr. 
Expenses in London office and at fifteen branches and agate ; ‘ £34,548 6 0 
Income-tax . ‘ ‘ ‘ ° ‘ ° ‘ ° ‘ 504 10 10 
Balance ° 2 er ae ae —— ‘ . 25,225 14 10 
£60,278 11 8 
Cr. 
Brought forward from last half-year ‘ ‘ . £9,060 9 2 
Gross profits after providing for bad and doubtful debts : ° , 51,218 2 6 


£60,278 11 8 





Out of the preceding balance amounting to £25,225. 145. 10d., the directors recommend 
the payment of a dividend of 3 per cent. for the half-year ended June 30 last, free of income- 
tax, which will require £18,000; leaving £7,225. 145. 10d. to be carried forward to the 
next half-year. The directors have little to add to their last report issued on April 6, the 
situation in the West Indian Colonies being practically unchanged. The Colonial Office has 
apparently been too much occupied with matters of great Imperial importance to give 
serious attention to the question of neutralizing the European sugar bounties, and so far as 
the directors are aware no steps to this end are being taken. The recent hurricanes, which 
have caused such widespread destruction in some of the Windward Islands, have, so far as 











770 ENGLISH, SCOTTISH AND AUSTRALIAN BANK, 


can be ascertained at present, caused no direct loss to the vank. Generally, the last sugar 
crops have reached the estimates formed, and prices have in most instances left some small 
margin for profit. Severe drought has prevailed in British Guiana and in Jamaica, but 
elsewhere seasons are reported as fairly satisfactory, though it is yet too early to form a 
forecast of the next crop. Arrangements for reciprocity with the United States have been 
effected by the principal West Indian Governments in the expectation that they will prove 
mutually beneficial, and tend to some improvement in the trade of the colonies concerned. 


a 


DEVON AND CORNWALL BANKING COMPANY, LIMITED. 
Quarterly Statement, November, 1899. 


THE liabilities of the company on November 4, 1899, were :— 


Deposit and current accounts, and other credit balances . . - £4420,091 0 O 
Paid up capital ° ; . . ° ; £206,200 0 O 
Reserve fund . ° ° ° ° . ° 218,600 0 Oo 


———_ ——— 424,800 0 O 


£4,844,891 0 0 





The assets of the company on that day were :— 
Investments, viz. : — 
2# per cent. consols, £600,000 at 92 . . £552,000 0 O 
Bank stock, £56,000 . ; 165,724 0 O 
British, Indian, and Colonial Government 
securities, and — and municipal 


stocks ° : , ; ‘ 1,106,112 0 O 
—————-_ £1,823,836 0 o 
Cash in hand and at call ; ‘ 2 ‘ ‘ 451,582 0 Oo 
Advances on securities, current accounts and 
loans . : : ; ‘ : - $2,338,137 0 Oo 
Bills of exchange ° . . ° ° . 131,754 0 O 
——_———-_ 2,469,891 0 0 
Bank premises : ° . , ; ‘ ‘ : ° , 99,582 0 oO 


£4,844,891 0 0 








ENGLISH, SCOTTISH AND AUSTRALIAN BANK, LIMITED. 


DEDUCTING expenses of management, the profits for the year, as shown by the profit and 
loss statement, amount to £126,448. 16s. 9d., and after providing for interest upon the 
debenture stock, £39,045. 155. 9d@.; terminable deposit receipts, £18,885. 9s.; preferred 
inscribed deposit stock, £26,584. 175. 5d.; deferred inscribed deposit stock, £26,521. 
13s. §¢.—together, £111,037. 15s. 7d. ; there remains a credit balance, as the result of the 
year’s working, of £15,411. 1s. 2d. After a protracted period of drought and of low prices 
it is satisfactory to be able to report that improved weather conditions have been experienced 
of late over the greater part of the Australian continent, and that at the same time the value 
of wool has undergone marked appreciation. These favourable features have had their due 
effect upon the business and the profits of the bank, and are reflected in the figures of the 
subjoined statement of accounts. Good progress continues to be made in the realization of 
undesirable assets, and the indebtedness to the holders of the bank’s securities has been 
further reduced by £48,659. The directors, adhering to the policy of redeeming the 
terminable deposits in anticipation of their due dates, have decided to pay off in 1900 the 
instalment due in 1902, amounting to £156,491. Formal notice to this effect will be given 
at the end of the current year. The directors record with much regret the death of their 
esteemed colleague, Mr. John Harrison Watson. 























LINCOLN AND LINDSEY BANKING COMPANY. 771 


Balance-sheet in London and the Colonies, June 30, 1899. 
LIABILITIES. 


Authorised capital, 43,155 shares at £25 per share, £1,078, 87 5 
Paid-up capital—43,155 shares (£12. 10s. per share). ; ‘ £539:437 10 0 
Reserve fund : 16,904 2 10 
Capital reserve account—being the difference between the cost and 
nominal amount of the bank’s perpetual stocks purchased and can- 
celled, £41,390. 135. 5d.; /ess provisionally estimated reduction in 
value of old assets and advances, £6,581. 175. 9a. . ; ‘ 34,808 15 8 
Perpetual stocks—debenture stock, £983,547; preferred inscribed 
deposit stock, £889,793 ; deferred inscribed deposit stock, £37 5,676 2,749,016 





o.60°0 
Terminable deposit receipts, due 1902-4 469,474 4 0 
Deposits at interest (including Government balances), 4 583,656, 185, ad. ; 
current accounts, £ 1,030,266. I 35: - ‘ Hs 1,613,923 II 9 
Notes in circulation . . ° ° . 30,778 0 O 
Bills payable and other liabilities . ° ° ° ° ° 324,039 0 O 
Profit and loss, balance at credit of this account ° ° ° ° ° 15,411 I 2 
£5:793792 5 5 
ASSETS. 

Cash and bullion, £703,520. 5s. 3@.; cash at bankers and at short 
notice, £68,446. 18s. 4d. - £771,967 3 7 
Bills receivable and remittances in transit. ; ; : ‘ . 818,136 7 9 
Advances and other assets. : . : 3713593 17 8 
Security for note issue (Colonial Government securities) ‘ ° . 34,913 17 6 
Bank premises and furniture , ‘ ° . ‘ , , , 455,180 18 11 


£5,793:792 5 § 
Profit and Loss Account for the Year ending June 30, 1899. 








Dr. 
Expenses of management in London and the Colonies, including 
directors’ and auditors’ fees, note-tax, income-tax, etc. . ‘ A £83,210 19 9 
Interest on :— 
Debenture stock 39,045 15 9 
Terminable deposit receipts . . . . . ° ° 18,885 9 0 
Preferred inscribed deposit stock . e . ‘ “ ° . 26,584 17 5 
Deferred inscribed —— stock ° . . ° ° ° ° 26,521 13 5 
Reserve fund , ‘ 6,033 18 9 
Balance 15,411 I 2 
£215,693 15 3 
Dr. 
Balance brought forward from last year £6,033 18 9 
Gross profits, after deducting rebate on bills current and provision for 
bad and doubtful debts. ° ° e ° « ° 209,659 16 6 


£215,693 15 3 





—_ — 
— 





LINCOLN AND LINDSEY BANKING COMPANY, LIMITED. 


THE directors submit to the shareholders the annexed statement of the liabilities and 
assets of the bank, and of the profit and loss account for the year ending June 30, 1899. 
Including the sum ‘of £3,073. 19s. 11d. brought forward from the last account, the net profit, 
after making provision for bad and doubtful debts, is £30,927. 10s. 7d., out of which the bank 
premises account has been reduced by £2,616. 1s. 10d., and an interim dividend of 5 per 
cent. was declared and paid in February last on the capital entitled to such dividend, and 
which amounted to £5,721. 12s. 6d., together, £8,337. 145. 4d. After these sums have been 
taken from the profit, there remains to be disposed of £22,589. 16s. 3¢. The directors have 
declared a further dividend of 13 per cent., on the whole of the paid-up capital of the 
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company, which will require £18,200, and leave a balance to be carried forward of £4,389. 
16s. 3¢. In the Autumn of last year the directors offered to the shareholders (fvo rata as far 
as possible), the then unallotted £50 shares created in 1875, and a portion of the £50 shares 
created at the last annual general meeting by a resolution which was subsequently duly 
confirmed. Of these shares, 1,461 were allotted, and the subscribed share capital of the company 
has been thereby raised to £400,000, of which £140,000 is paid up. The price of each share 
was £67. 10s., being £17. 10s. paid up in respect of capital, and £50 premium. The 
premium amounting to £73,050 has been added to the reserve funds. The number of 
proprietors has been increased by nearly 100. The directors have to report with regret the 
death of their late colleague Mr. Robert Toynbee. In accordance with clause 86 of the deed 
of settlement they appointed Mr. William Tomlinson Page, Jun., a director in his place, and 
that appointment is submitted to the shareholders for approval. Mr. John William Danby, 
having resigned his office as a director of the company, a special general meeting was held on 
March 14 last, at which Mr. William Barr Danby was appointed a director in his place. 
During the present year it has been arranged that representatives of the bank shall attend 
once a week at Billinghay, Haxey and Owston Ferry. Customers have expressed their satis- 
faction at the additional convenience thereby afforded them. 


Balance-sheet, Fune 30, 1899. 
CAPITAL AND LIABILITIES. 
Capital—1,250 old shares of £200 each, £250,000; 5,000 new shares of 
£50 each, £250,000— £ 500,000. 
Subscribed—1,250 old shares, £70 paid, £87,500; 3,000 new shares, 
£17. 10s. paid, £52,500 . . af ‘ . ‘ - : 
Leaving uncalled £260,000, of which £200,000 is “ reserved liability.” 
Reserve funds, of which £107,228. 2s. is the guarantee fund specially 


£140,000 0 O 


invested as percontra. ° ; ; ; 225,983 10 I 
Notes in circulation ; ° : , ° ; : ; . : 37,075 0 oO 
Current and deposit accounts with interest . . : ; . . 1,204,452 15 10 
Unpaid dividends, rebate on bills not due, etc. . " R ‘ 5 174 11 2 
Profit and loss—net profit for year to date, £27,853. 10s. 8a.; “ess 

interim dividend, £5,721. 12s. 6d.; written off bank premises, 

£2,616. Is. 10d.—£19,515. 16s. 4d.; balance of account June 30, 

1898, after paying the dividend for the year then ending, £3,073. 

19s. 11d. . ° . . ° . . ° ° ° ° . 22,589 16 3 


£1,630,875 13 4 





ASSETS. 


Cash at head office and branches, £55,220. 18s.; money at notice and 
call and with London agents, £48,452. 2s. 4d. . ; " fe » 
Investments—2? per cent. consols, Bank of England stock and other 
securities, £259,146. IIs. Id.; 2} per cent. consols, 24 per cent. 


£103,673 0 4 





annuities and Bank of England stock (guarantee fund), £107,228. 2s. 366,374 13 1 
Bank premises. : : . : ° : ° . ° ‘ 38,000 0 O 
Properties yielding rents ‘ ° ; ° , ° ; ; 10,405 13 2 
Advances on current accounts, loans to customers, bills discounted, etc. 1,111,863 12 0 
Stamps on-hand . . . ° ° : ° . ° . , 558 14 9 

£1,630,875 13 4 





ROYAL BANK OF AUSTRALIA, LIMITED. 


THE directors have pleasure in placing in the shareholders’ hands the annexed balance- 
sheet and statement of accounts to September 30, duly audited and certified. The net profits 
(including £3,040. 10s. 9d. brought from last half-year) amount to £7,664. 16s. 4d.; out of 
which it is proposed to pay the usual dividend at the rate of 3 per cent. per annum, £2,250; 
and to carry forward the balance, £5,414. 16s. 4d. Shareholders will be pleased to notice that 
the steady improvement at all points manifested in recent balance-sheets is still maintained. 
The directors, while cordially acknowledging the assistance received in the past, would 
remind shareholders that a continuance of that assistance is necessary to ensure the same 
satisfactory progress in the future, and they trust therefore that unremitting efforts will be 
-_— to influence to the bank desirable business, either in the shape of deposits or sound 
advances. 











MOORE AND ROBINSON’S NOTTINGHAMSHIRE BANKING CO. 773 


STATEMENT OF ASSETS AND LIABILITIES. 
Balance-sheet for the Half-year ending September 30, 1899. 
CAPITAL AND LIABILITIES. 
Capital authorised —600,000 shares of £4 each, £2,400,000. 
Capital subscribed—first issue of 150,000 shares, £600,000. 
Capital paid-up, £150,000; reserve fund, S500 5 aeee and loss 
account, £7,664. 16s. 4d. £162,664 16 


4 

Notes in circulation : ° . eo . . . . ° 6,882 0 oO 

Bills in circulation . . ‘ ; . . . A 40,158 3 5 
Government deposits, “nil; other deposits—not bearing interest, 

£122,600. 115. 4d. ; bearing interest, £245,615. 19s. 4d. . ‘ A 368,216 10 8 

Interest accrued on deposits and rebate on bills current ° ‘ . 2,904 16 9 

£580,826 7 2 





Contingent liabilities as per contra, £118,637. 


ASSETS. 


Coined gold and silver and other coined metal, £34,641. Is. 2d.; notes 

and bills of other banks and stamps, £693. 7s. §a.; balances due 

from other banks, £7,734. 6s. 3d. ; cash at bankers, £71,098. 5s. 6d. £114,167 0 4 
Bank furniture fittings, stationery, etc., at cost, less £452 written off for 

depreciation, £450; real estate, consisting of—bank premises, #27 ; 

other real estate at cost to bank after writing off £11,065 for 


depreciation . : 15.579 3 7 
Advances exclusive of provision for bad and doubtful debts. 367,944 I 0 

Bills of exchange and promissory notes discounted, not included above, 
exclusive of provision for bad and doubtful debts. . . ; 82,686 2 3 
£580,826 7 2 


Liabilities and securities of customers and others in respect of contingent 
liabilities as per contra, £118,637. 











> 
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MOORE AND ROBINSON’S NOTTINGHAMSHIRE BANKING COMPANY, 
LIMITED. 


THE directors beg to report that after making provision for bad and doubtful debts, 
rebate on bills, and interest on deposits, they are able to recommend the payment of the 
usual dividend, making, with the interim dividend already paid, 10 per cent. he the year, free 
of income-tax, ‘and to carry a balance of £419. 12s. Id. to next year’s account. 





Balance-sheet, October 9, 1899. 
LIABILITIES. 
Capital eal shares of £10 each, £507,750; uncalled, 


4 303,950 £203,800 0 oO 
Reserve fund—invested in consols and English railway debenture stocks 
as percontra . ° ° . . ° ° . 100,000 O O 
Contingent account (bank premises) ° ° ‘ 5,000 10 0 
Amount due by bank on deposits, current accounts, ete. ; , ° 950,775 12 3 
Notes in circulation i ie 10,653 9 0 
Profit and loss—for balance from last year, £ 36. 4s. 1d. ; profit for the 
year, £21,109. 75. 6d.—£21, 145: 12s. 1d.; less interim dividend, 
paid June, 1899, £10,190 ; : ‘ ‘ ‘ 10,955 12 1 


41,281,184 14 4 
ASSETS. re 


Cash on hand at head office and branch, with London ene and at 


ca £118,786 15 10 
Bills under discount, secured and other accounts, etc. 947,447 12 I 
Consols and English railway debenture stocks, £1 30,870 ; ; British 

colonial and foreign railway stocks, shares and debentures, £ 56,309. 187,179 0 O 
Freehold bank premises in Nottingham, furniture and fixtures there and 

at Wirksworth . . ° ‘ : ‘ : ° ° ‘ 27,771 6 § 


41,281,184 14 4 


Nore.—The bank premises, etc., in Nottingham have recently been valued at £41,250. 
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YOKOHAMA SPECIE BANK, LIMITED. 


THE directors submit the annexed statement of the liabilities and assets of the bank, and 
profit and loss account for the half-year ending June 30, 1899. The gross profits of the 
bank for the past half-year, including yen 362,303.719 brought forward from last account, 
amount to yew 5,551,285.919, of which yen 4,033,427.624 have been deducted for current 
expenses, interest on deposits, etc., leaving a balance of yen 1,517,858.295, out of which 
yen 69,333-000 have been written off for officers’ remuneration. The directors now propose 
that yer 200,000.000 be added to the reserve fund, increasing it to yen 7,500,000.000, and 
yen §0,000.000 be set aside for the contemplated new building. From the remainder the 
directors recommend a dividend at the rate of 15 per cent. per annum, which will absorb 
yen 450,000.000 on the old shares, and ye 337,500.000 on the new shares, making a total of 
yen 787,500.000. The balance, yen 411,025.295, will be carried forward to the credit of 
next account. 

Balance-sheet, Fune 30, 1899. 


LIABILITIES. 





Capital paid up . : ° ; . ° ° ; : : -  Y¥.11,311,875.000 
Reserve fund. . . . ‘ . ‘. ‘ ‘ . 7;300,000.000 
Reserve for doubtful debts. : . . : . . . : 123,623.260 
Reserve for new ce ° ; . : : : ; : : 381,984.060 
Deposits , ‘ , ; ° ° 48,635,248.043 
Bills payable, and other sums ‘due by the bank ° : ° , §9,229,219.756 
Dividends unclaimed . ° ; : : . 4,183.750 
Amount brought forward from last account. ; ° , ‘ ° 362, 303.719 
Net profit for past half-year . ° ° ; ° ° ° ° ‘ 1,155,554 576 
Yen m 128,503,992.164 164 
ASSETS. 
Cash accounts— 

In hand, yen 3,027,766.470 ; at aera, oa 5 7 34194- 220. . Y. 8,761,960.690 
Investments in public securities. . . 16,501,976.930 
Bills discounted, loans, advances, etc. . . ‘ . 4 _ 38,599,825.380 
Bills receivable and other sums due to the bank. ° Ky oe ° 61,441,304.994 
Bullion and foreign money. ° . , ‘ , . 2,729,242.640 
Bank premises, properties, furniture, etc. . ° ‘ ‘ a . 469,681.530 


Yen 128,503,992.164 





PROFIT AND LOSS ACCOUNT. 








Dr. 
Current expenses, interests, etc. . ‘ . ‘ : , Y. 4,033,427.624 
Amount written off for officers’ remuneration. . . . ‘ ° 69,333.000 
Reserve fund : . . . . ° . ° ° 200,000.000 
Reserve for new building ° 50,000.000 
Dividend—yen 7.500 per share for 60,000 old shares, yen 450,000.000 ; 
yen 5.625 per share for 60,000 new shares, yen 3 37) - 000. ; 787,500.000 
Balance carried forward to next account , ‘ : 411,025.295 
Yen 5,551,285.919 
Cr. 
Balance brought forward December 31, 1898 . ; Y. 362,303.719 
Amount of gross profits for the half-year ending June 30, 1899 . . 5,188,982.200 


Yen 5,551,285.919 





At an extraordinary general meeting of shareholders of the bank, held on September 9, 
1899, it was decided that the capital should be increased by yen 12,000,000, thus raising 
it to yen 24,000,000; that the new shares issued be allotted to the shareholders on the 
register on December 31, 1899, at the face value of yew 100 each; that on each of these 
new shares yen 50 be paid in March, 1900, and that the balance be called up when the 
board of directors deems it necessary to do so. 

Yokohama, September 13, 1899. 
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Provinctal Clearing-Hhouse Returns. 

























































































1808. BIRMINGHAM. Leeps. Leicester. | LIVERPOOL. | MANCHESTER. 1 
5 

Week ending ra < £ 4 4 - 
26th Nov. . 760,846 | 314,841 193,918 | 2,091,326 | 3,293,499 1,412,630 
3rd Dec. .| 1,210,761 | 367,073 | 272,814 | 3,117,463 | 4,497,353 | 1,380,740 
1oth 5, 816,688 | 274,709 | 249,647 | 2,608,550 | 4,104,807 | 1,164,950 
17th =» 936,969 | 289,690 208,842 | 3,162,032 | 4,294,582 1,503,070 
24th ,, 1,124,156 | 302,645 227,326 | 2,885,248 | 3,965,323 1,347,660 
ZIst yy 736,513 | 233,706 155:474 | 2,180,952 | 3,634,395 1,154,690 

1899. 

7th Jan. 1,317,862 | 635,316 382,004 | 3,241,763 | 4,624,966 1,531,650 
14th ,, 925,391 | 295,163 206,599 | 3)327,860 | 4,083,621 1,618,020 
21st yy 951,804 | 264,738 | 225,318 | 3,237,596 | 3,885,778 | 1,404,950 
28th 949,383 | 308,944 | 231,547 | 3,252,067 | 4,153,183 | 1,464,160 
4th Feb. 1,516,221 | 428,707 | 287,476 | 3,574,034 | 4,974,150 | 1,593,805 
11th 4, 912,347 | 320,166 | 220,566 | 3,080,7 4,351,174 | 1,526,000 
18th ,, 1,228,641 | 314,262 | 210,578 | 3,392,652 | 4,595,443 | 1,469,180 
25th a. 1,018,570 283,289 218,075 | 2,628,631 3,767,193 1,609,945 
4th Mar. 1,645,852 | 407,067 | 272,144 | 3,030,551 | 4,895,641 | 1,521,585 
ith ,, 926,028 | 269,036 212,913 | 2,653,687 | 4,208,050 1,305,335 
th , 1,068,817 | 284,758 212,369 | 2,957,610 | 4,158,535 1,455,200 
25th 4, 738,662 | 273,413 212,259 | 2,371,043 | 3,446,952 1,226,570 
ist April | 1,066,912 | 303,424 | 312,939 | 2,701,372 | 3,947,560 | 1,255,495 
8th 1,058,904 | 270,738 | 222,642 | 2,405,296 | 4,126,353 | 1,276,865 
15th yy 1,008,241 | 322,013 | 241,374 | 2,861,576 | 4,278,604 | 1,487,570 
2znd_,, 974,647 | 298,511 | 223,659 | 2,369,089 | 3,665,961 | 1,408,420 
29th yg 985,472 | 339,384 | 225,117 | 2,699,695 | 4,219,101 | 1,360,060 
6th May 1,471,047 375,328 320,501 | 2,563,908 | 4,826,002 1,658,380 
13th 1,033,654 | 297,671 | 258,453 | 2,807,975 | 4,210,387 | 2,079,760 
20th - 1,059,091 315,601 236,460 | 2,880,062 4,309,633 1,550,155 
27th ” 682,378 21 9257 141,600 1,825,833 2,376,253 1,255,870 
3rd June 1,260,787 | 358,413 | 253,576 | 2,878,515 | 4,154,703 | 1,479,055 
1oth ,, 941,987 | 262,084 197,243 | 2,319,116 | 4,819,318 1,128,191 
17th yy 962,315 | 290,352 188,313 | 2,795,051 | 4,174,458 | 1,548,530 
2q4th 961,870 | 296,180 | 187,009 | 2,358,056 | 3,900,247 | 1,174,605 
Ist July 1,192,615 | 361,920 341,960 | 2/84 3/804 4,598,185 1,410,650 
8th yy 1,297,044 | 470,789 | 331,527 | 2,968,914 | 5,206,237 | 1,377,360 
15th = 935,577 | 391,030 | 228,512 | 2,770,607 | 4,700,980 | 1,475,390 
22nd, 931,482 | 301,291 241,351 | 2,168,136 | 4,008,035 1,360,420 
29th , 919,681 | 285,034 220,084 | 2,459,069 | 4,248,623 1,402,620 
Sth Aug. 1,367,557 | 449,350 328,819 | 2,682,015 | 5,161,935 1,635,050 
12th yy 660,818 | 253,639 | 139,153 | 1,949,257 | 3,825,155 | 1,505,690 
19th 757:937 | 313,124 | 177,503 | 2,948,158 | 4,076,614 | 1,385,685 
26th sy, 879,504 | 286,196 | 163,683 | 2,398,746 | 3,550,703 | 1,586,025 
2nd Sept. 1,187,772 | 360,625 244,035 | 2,684,619 | 4,073,172 1,383,120 
oth y 925,997 | 256,273 | 227,751 | 2,711,592 | 4,041,364 | 1,285,620 
16th sy, 799,449 | 259,184 | 219,179 | 2,470,176 | 3,705,380 | 1,504,670 
23rd_y, 765,219 | 259,569 164,541 | 2,572,004 | 3,822,777 1,722,555 
30th:=—s(i«g, 815,113 | 278,671 261,198 | 2,861,716 | 4,288,656 1,445,420 
7th Oct. 1,244,958 | 384,450 336,428 | 3,471,127 | 5,428,100 2,118,060 
14th ,, 926,480 | 279,878 277,581 | 2,992,265 | 4,430,687 1,603,340 
21st yy 889,661 | 273,072 | 240,506 | 2,858,363 | 4,178,509 | 1,444,010 
28th 895,569 | 279,363 | 225,864 | 2,926,449 | 4,092,705 | 1,435,755 
4th Nov. 1,369,823 | 422,117 | 297,644 | 2,979,001 | 5,106,027 | 1,629,965 
1ith 879,763 | 255,744 | 206,317 | 2,764,861 | 4,201,267 | 1,363,900 
ith , 1,039,879 | 316,738 | 224,677 2,211,725 


\ 


| 2,927,752 
| 


| 4,885,159 
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Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 
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1 1899. 1899. | 1899. 
om, | Nov. 1. Nov. 8 | Nov. 15. 
Notes issued £48,793115 | £48,524,215 | £47,542,085 | £46,906,700 
Government debt ee ee ae +» | Sr1,01§,100 | £11,015,100 411,015,100 | £11,015,100 
Other securities i : 5,784,900 5:784,900 | 5,784,900 | 5,784,900 
Gold coin and bullion .. 34,9935 | 3%)724,215 | 3%742,085 30, 106,700 
| 448,793,115 | 448,524,215 | £47,542,085 | £6, 996,700 
BANKING DEPARTMENT. 
1899. 1899. 1899. 1899. 
Oct. 25. Nov. 1. Nov. 8. Nov. 15. 
Poegetetenst expat 414,553,000 | £14,553,000 | £14,553,000 | £14,553,000 
3,185,361 31172,056 35179555 peeemsss 
Public deposits :. 8,072,237 7,820,639 7170,79% 1950245 
Other deposits . 42,472,772 41,136,044 41,660,0 1033 39,658,569 
Seven-day and other bills 158,207 170,893 191, 202,153 
£68,441,577 | £66,852,632 | £66,754,587 | 466,556,482 
Government securities £15,185,990 | 415,185,990 | £15,455,990 | £14,840,990 
Other securities 30,728,440 30,068,922 30,548,545 31,432,629 
Notes... ee 20,753,545 19,910, 325 19,051,115 18,488,710 
Gold and silver coin 1,773,602 | 1, 687, 395 1,698,937 _ 1,794,153 
£68,441, 577 £66,852,632 | £66,754,587 | £66,556,48 
THE EXCHANGES. 
1899. | 1899. 1899. | 
Lonpon— Oct. 24. Oct. 31. Nov. 7. Nov. =... | 
Amsterdam, short oe ee ee ° = @ 2 1 2 06 12 it 
Ditto months .. ee ee ee ms 4 12 4 12 4 12 4 
Rotterdam, ditto ee ee ° 12 4 mm 4 i ¢ 12 4 
Antwerp and em, ditto 25 63 25 58 25 58 25 60 
Paris, short ee ° ee 25 26 25 23 25 21} 25 25 
Ditto, 3 months . 25 50 25 45 25 46 25 47 
Marseilles, ditto” 25 51% 25 46} 25 46 25 47 
Hamburg, ditto . 20 75 20 73 20 75 20 77 
Berlin, ditto 20 76 20 74 20 76 20 77 
Leipsic, ditto .. ee 20 76 20 74 20 76 20 77 
Frankfort-on-the-Main, ditto ee 20 76 20 74 20 76 20 77 
Petersburg, ditto aa a 242 a 
Copenhagen, ditto 18 56 8 54 8 54 8 55 
Stockholm, ditto 8 «658 8 54 8 54 8 55 
Christiania, ditto 8 657 8 54 8 54 8 55 
Vienna, ditto 12 26} 12 26% 12 2 27 
Trieste, ditto 12 26} 12 26% 12 26 12 27 
Zurich and Basle, ‘ditto 25 75 as 674 25 67 25 70 
Madrid, ditto , al 37 37 37 
Cadiz, ditto - ee ee 374 37 37 37 
Seville, ditto .. ee we i ee 374 37 37 37 
Barcelona, ditto .. 378 37 37 37 
Malaga, ditto 378 37 37 37 
Granada, ditto 374 37 37 37 
Santander, ditto . 37 374 37 37 
Bilboa, ditto ° ee 378 374 37 37 
aragoza, ditto . ee 378 3748 37 37 
ra Milan, I Leghorn, ditto 06 27 35 27 30 27 «25 27 (22 
Venice, ditto ° ee 27 (35 27 30 27 (25 27 (22 
Naples, ditto ° 27 (35 27 «430 27 (25 27 (22) 
Palermo and Messina, ditto 27 35 27 30 27 (25 27 (22 
currency. currency. currency. currency. 
Lisbon, go days ee 367% 367s 36% 
Calcutta, demd. oe ee oe tare tore tare t¢re 
|| Calcutta & Bombay, j0days .. ° matt att! | 3th rat 
New York (Gold) demd. ee | 4918 498 491's 49 
PRICES OF BULLION, 
Per Oz. Per Ox, Per Oz. Per Oz. 
Sa € Ea & 4s. a. 4s a. 
Foreign Gold in —- pe 317 9 317 i | 317 of 317 9 
Silver in Bars -~yorneedl e °o 22 o 22 °o 2 at? o 2 ate 
Mexican Dollars .. ee o2 32 o2 o 22 o22 
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Bank of 
Notes Bull 
otes in ns ullion 
Date. Circulation. r in Issue 
Department. 
1898. & & 
Nov. 16 | 27,043,175 | 30,108,040 
23 | 26,761,960 | 30,615,425 
3° | 27,171,075 | 29,872,005 
December 7 | 27,181,365 | 29,114,630 
14 | 26,940,525 | 28,938,135 
- 27,420,090 | 28,654,415 
25 | 27,306,285 | 27,425,08 
te. 3 5 5085 
January 4] 27,751,945 | 28,418,120 
II | 27,721,420 | 28,996,560 
18 | 26,665,600 | 29,882,545 
25 | 26,460,410 | 30,655,135 
February 1 | 26,805,745 | 30,835,715 
8 | 26,484,765 | 31,287,800 
15 | 26,286,035 | 31,893,490 
22 | 26,225,355 | 31,938,380 
March I | 26,780,320 | 31,551,550 
8 | 26,626,550 | 30,939,675 
15 | 26,553,840 | 30,877,380 
22 | 26,644,035 | 30,347,145 
: 29 | 27,930,570 | 28,788,105 
April 5 | 27,894,995 | 27,940,080 
12 | 27,658,975 | 28,244,445 
19 | 27,450,965 | 28,874,435 
26 | 27,398,595 | 29,135,030 
May 3| 27,854,110 | 28,251,680 
10 | 27,723,260 | 28,308,090 
17 | 27,681,830 | 28,100,660 
24 | 27,494,430 | 27,674,275 
31 | 27,819,900 | 28,049,350 
June 7 | 27,628,700 | 28,255,510 
14 | 27,349,775 | 28,927,875 
21 27,362,185 29,424,520 
28 | 28,225,310 | 29,595,015 
July 5 | 29,103,105 | 30,314,865 
12 | 28,988,600 | 30,365,050 
19 | 28,672,360 | 30,932,260 
26 | 28,607,925 | 31,262,595 
August 2] 29,227,140 | 31,419,620 
9 | 238,996,085 | 31,659,845 
16 | 28,724,265 | 32,393,265 
23| 28,262,345 | 33,235,240 
30 | 28,414,620 | 33,983,935 
September 6 | 28,398,775 | 34,137,205 
13 | 27,941,875 | 33,829,210 
20 | 27,648,315 | 33,935,270 
27 | 27,969,390 | 32,800,920 
October 4] 28,841,715 | 30,959,680 
II | 28,444,600 | 31,141,790 
18 | 28,185,190 | 31,167,840 
25 | 28,039,570 | 31,993,115 
November 1 | 28,613,890 | 31,724,215 
28,490,970 | 30,742,085 














Proportion 
of Coin and 

Bullion to 
Circulation 


% 
111 
115 
110 
107 
107 
104 
100 


102 
104 
112 
116 
115 
118 
121 
122 
118 
116 
116 
114 
103 
100 
102 
105 
107 
101 
102 
102 
101 
101 
102 
106 
108 
104 
104 
105 
108 
109 
108 
109 
112 
118 
119 
120 
121 
123 
118 
107 
110 
111 
114 
lll 
108 











Government Other 
Securities Securities 
in Banking in Banking 

Department. | Department. 

L £ 
9,904,640 | 26,779,446 

10,029,640 | 26,778,944 

10,414,640 | 29,414,794 

11,099,535 | 26,861,983 

10,939,535 | 27,212,862 

11,299,535 | 27,980,682 

11,299,535 | 31,061,027 

14,824,469 | 32,917,063 

15,192,036 | 32,040,707 

13,387,036 | 31,761,909 

13,387,036 | 31,741,012 

13,387,036 | 32,207,780 

13,383,438 | 32,650,986 

13,373,938 | 32,915,986 

1314331174 | 33,583,887 

13,896,274 | 34,571,489 

13,896,274 | 33,768,556 

13,596,274 | 34,913,574 

13,993,174 | 36,317,460 

13,987,939 | 44,087,009 

13,349,728 | 36,373,000 

13,392,728 | 34,872,793 

13,388,128 | 34,667,231 

13,388,128 | 34,538,971 

13,373,128 | 34,862,197 

13,373,128 | 34,163,561 

13,373,128 | 34,100,510 

13,373,128 34,150,669 

13,367,894 | 34,494,113 

13,368,021 | 33,264,910 

13,368,021 | 33,242,692 

13,363,021 | 32,706,849 

13,363,021 | 37,927,038 

13,358,522 | 33,112,752 

13,358,522 | 32,979,602 

13,088,522 | 32,857,321 

13,088,522 | 31,807,623 

13,088,522 | 31,513,844 

13,084,858 | 31,250,685 

13,074,858 | 30,784,743 

13,074,858 | 29,580,201 

13,074,858 | 28,794,795 

13,067,858 | 23,538,430 

13,067,858 | 27,704,672 

13,067,858 | 28,490,889 

13,067,987 | 30,008,930 

15,765,426 | 33,736,562 

15,840,990 | 33,223,063 

15,685,990 | 32,426,906 

15,185,990 | 30,728,440 

15,185,990 | 30,068,922 

15,455,990 | 30,548,545 











Public 
Deposits, 


Pa 
5,804, 566 
6,344,573 
6,193,360 
5,964,092 
5,788,473 
7,089,885 
7,131,028 


9,717,355 
7,690,790 
8,003,373 
9,352,736 
9,700,972 
11,283,618 
13,482,927 
15,202,642 
15,862,381 
16,589,619 
16,796,784 
17,865,704 
17,978,322 
12,735,574 
11,859,879 
12,420,853 
12,547,762 
11,381,657 
11,389,570 
11,457,538 
11,636,927 
11,480,690 
10,987,730 
11,086,027 
11,714,358 
12,129,236 
8,843,889 
7,939,947 
8,301,606 
8,413,991 
7,266,463 
7,009,743 
7,046,064 
7,887,879 
7,573,011 
7,388,541 
7,284,822 
8,266,771 
8,228,781 
10,640,637 
7,082, 333 
7,665,604 
8,072,237 
7,820,639 
7;179,791 
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Bank of England.—Bnalysis of Returns, 
. Proportion 
Other Bank | otal Deposits of Reserve | Rate of 
Date. Deposits. Post Bills. and — Post Reserve. to Discount. 
, Liabilities. 
1898. & & & & % % 
Nov. 16| 35,244,984 126,171 41,175,721 22,193,937 54 4 
23| 35,666,536 94,172 | 42,105,281 23,01 5,09 55 _ 
| 30| 37,702,229 102,139 | 43,997,728 | 21,818,5 50 _ 
|| Dec. 7] 35,034,087 170,144 | 41,168,323 20,869,378 51 _ 
14| 35,406,396 136,760 | 41,331,629 20,848,354 51 _ 
21) 34,378,633 107,614 | 41,576,132 19,970,417 48 - 
28| 36,279,495 91,688 | 43,502,211 18,831,556 43 -- 
1899. 
| Jan. 4] 39,487,728 87,377 | 49,292,460 | 19,388,878 39 _ 
11] 41,513,333 | 137,718 | 49,341,841 | 20,058,988 41 — | 
18| 41,116,206 147,872 | 49,267,451 22,102,905 45 34 
25| 40,671,322 130,382 | 50,154,440 23,022,361 46 -- 
Feb. 1] 40,713,207 128,774 | 50,542,953 | 22,970,149 46 3 
8] 40,303,312 130,438 | 51,717,368 2357155319 46 _ 
15} 39,149,929 116,598 | 52,749,454 24,512,295 47 _ 
22| 38,252,238 134,549 | 53,589,429 | 24,637,496 46 _ 
March 1| 37,926,210 144,784 | 53,933,375 23,762,357 44 “_ 
8| 35,905,162 189,153 | 52,683,934 23,317,502 44 _ 
15| 36,824,021 160,240 | 53,781,045 23,284,293 43 — 
22| 36,572,854 151,449 | 54,590,007 | 22,633,465 41 _ 
_ 29| 41,272,778 159,304 | 59,410,464 19,677,695 33 — 
April 5] 38,136,163 129,906 | 51,001,643 18,995,801 37 “= 
12| 38,041,902 164,015 | 50,065,796 19,491,025 39 _ 
19 38,104,337 155,73! 50,680,921 20,329,299 40 _ 
26| 38,180,921 164,238 | 50,892,921 20,67 3,328 41 _- 
May 3 38,362,726 154,060 49,898,443 19,363,998 39 —_ 
10 37:791,803 126,402 49,397;77 19,474,426 39 — 
17 37,461,029 159,031 49,077,5 19,320,156 39 — 
24| 37,059,896 132,347 | 48,829,170 19,023,041 39 _ 
31 | 37,761,533 82,664 | 49,324,887 19,120,956 39 _ 
June 7] 37,372,202 132,302 | 48,492,234 19,531,142 40 ~ 
14| 38,160,356 159,360 | 49,405,743 | 20,477,616 41 - 
21 37,440,438 150,517 49,305,6 13 20,926,939 42 at 
28| 41,579,874 95,850 53,804,960 20,226,222 38 _ 
July 5] 39,541,885 1 30,4 48,516,262 20,013,574 41 _ 
12| 40,296,879 158,194 | 48,386,020 20,031,466 42 34 
19| 40,420,072 156,720 | 48, 78,398 20,946,591 43 _ 
26| 39,690,852 135,987 | 48,240,830 | 21,369,018 44 — 
Aug. 2] 39,957,748 129,191 | 47,353,402 20,787,334 44 — 
9| 40,467,871 134,756 | 47,612,370 21,321,314 45 -- 
16| 40,874,370 143,501 | 48,063,935 22,272,573 46 — 
23| 40,148,895 116,520 | 48,153,204 | 23,577,059 49 _ 
30| 40,284,304 112,474 | 47,969,789 | 24,118,926 50 — 
Sept. 6] 39,953,424 164,707 | 47,506,672 | 24,346,653 51 _ 
13| 39,490,348 159,300 | 46,934,470 | 24,470,892 52 _ 
20| 39,678,460 160,057 48,105,288 24,866,091 52 — 
27 39,741,854 159,516 48,130,151 23,423,320 49 <9 
Oct. 4] 41,611,404 211,388 | 52,463,429 20,651,217 39 { : a ¢ 
II| 45,202,849 162,991 52,448,173 21,113,122 40 — 
18| 44,064,513 168,537 51,898,654 21,519,630 42 — 
25 42,472,772 158,207 50,703,216 22,527,147 44 er 
Nov. I] 41,136,044 170,893 | 49,127,576 | 21,597,720 44 _ 
8| 41,660,033 191,208 | 49,022,032 20,750,052 42 _ 
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Bankers’ Weekly Circulation Returns, 


PURSUANT TO THE AcT 7 & 8 VICTORIA, C. 32. 


(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 

















I 
2 
3 
4 
5 
6 


z 


9 
10 
II 
12 
13 
14 
15 
16 
17 
18 


19 
20 
21 
22 
aS 
24 
25 
26 
27 
28 


NAME OF BANK. 


Ashford Bank . 

Aylesbury Old Bank 

Banbury Bank . . 

Banbury Old Bank . 

Bedford Bank . 

Bicester and Oxfordshire "Bank 

Buckingham Bank . ° 

8 Cambridge and Cambridgeshire 
Bank . 

Canterbury Bank 

City Bank, Exeter . 

Derby Bank—Smith & Co. 

Exeter Bank 

Faversham Bank 

Ipswich Bank . 

Kingston-upon- “Hull & Hull Bk. 

Kington and Radnorshire Bank 

Leeds Old Bank 

Leeds Union—W. W. Brown 
& Co. . . 

Lincoln Bank . 

LlandoveryBank & LlandiloBk. 

Naval Bank, Plymouth 

Newark Bank . 

Newmarket Bank 

Nottingham Bank 

Oxford Old Bank 

Oxfordshire, Witney Bank ° 

Reading Bank—Simonds & Co. 

Richmond Bank, Yorkshire 

Sleaford and Newark Bank . 

Tring Bank and Chesham Bank 

Uxbridge Old Bank . 

Wallingford Bank 

Wellington Somerset Bank 

West Riding Bank . 

Worcester Old Bank ° 

Yarmouth, Norfolk & Suffolk Bk. 

York & East Riding Bank 


TOTALS 


AVERAGE AmouNT. 











Authorized 
ssue. 
Oct. 14. Oct. 21. Oct. 28. Nov. 4. 

4 £ 4 £ £ 
11,849 5,984 5,693 51422 5,475 
48,461 7,300 7174 6,925 7,044 
43,457 4,910 4,850 4,690 4,938 
555153 4,144 4,295 4,340 4,565 
34,218 12,324 12,039 11,821 12,166 
27,090 9,605 9,595 8,953 9,173 
29,657 6,784 7;034 6,917 1590 
49,916 | 24,278 | 23,653 | 23,643) 23,185 
33,671 8,599 8,021 7,400 7:254 
21,527 3,120 3,051 2,842 2,821 
41,304 5,010 4,983 5,044 5,706 
37;894 7:259 7,155 75315 7,685 
6,681 4,519 35415 3,030 2,880 
27,689 12,507 12,125 12,097 12,205 
19,979 9,750 9,597 9,401 9,929 
26,050 12,777 12,811 12,785 14,737 
130,757 | 39,830] 40,388 | 40,451 | 41,490 
37,459 | 17,360] 16,787 | 16,209] 19,056 
100,342 | 50,355 | 49,760] 49,480] 49,647 
32,945 11,298 11,407 11,804 13,952 
27,321 4,318 41523 4:377 4,305 
28,788 53 5,047 5,095 5,575 
23,098 4:777 4,784 5,266 5,538 
31,047 | 14,816 | 13,807] 14,104] 14,759 
34,391 13,720 13,996 14,199 13,823 
11,852 4,121 3,971 4,053 4,207 
37,519 11,900 11,130 10,814 10,754 
6,889 3,106 3,288 3,224 31247 
51,615 10,694 11,074 11,634 12,217 
13,531 7,139 7,065 6,984 7,275 
25,136 872 945 897 885 
17,064 1,105 1,060 988 1,104 
6,528 3,692 3,637 3,653 35373 
46,158 | 14,495 | 14,787 | 15,044] 15,187 
87,448 13,017 11,893 11,585 12,215 
13,229 3,071 2,946 3,015 3,302 
53392 | 35,932 | 38,394 | 39,437 | 39,904 
1,331,105 | 409,884 | 406,180 | 404,938 | 418,168 
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JOINT STOCK BANKS. 








AVERAGE AMOUNT. 
Authorized 
Issue. | 


Oct. 14. Oct. ar. Oct. 28. Nov. 4. 





Name or Bank. 





& & & & & 

1 Bank of Whitehaven, Limited .| 32,681 10,342 10,340 10,679 10,939 
2 Bradford Banking Co., Limited} 49,292 18,769 22,700 23,396 22,337 
3 Bradford Commercial Banking 

Co., Limited 20,084 11,356 11,880 12,436 12,950 
4 Carlisle & Cumberland Banking 

Company, Limited ‘ 25,610 25,956 25,249 24,340 25,996 
5 Cumberland Union Banking 

Co., Limited . 355395 | 34247] 34,889] 35,589] 35,559 
6 Halifax and Huddersfield Union 

Banking Co., Limited . «| 445137 7,059 6,600 6,895 6,883 
7 Halifax Commercial Banking 

Co., Limited 13,733 7,151 6,981 6,759 7,046 
8 Halifax Joint Stock Banking 

Co., Limited 18,534 9,166 9,439 9,712 9,850 
9 Knaresborough & Claro Banking 

Company, Limited ‘ 28,059 | 20,876] 20,866] 21,431 20,931 


10 Lancaster Banking Company .} 64,311 51,389 53:473 54,077 56,918 
11 Leicestershire Banking Co.,Ltd.| 86,060 | 30,191 | 30,200 | 30,273] 29,965 
12 Lincoln & Lindsey Bkg.Co.,Ltd.| 51,620 41,190 41,119 41,575 42,055 
13 Moore & Robinson’s Notts. 

Banking Company, Limited .| 35,813 10,800 9,897 10,444 9,274 
14 North & SouthWales Bank, Ltd.| 63,951 475554 47,487 45,850 47,630 
15 Nottingham and Notts. Banking 





Company, Limited . 29,477 21,610 | 21,933 21,205 21,704 
16 Pares’s Leicestershire Banking 

Co., Limited 59,300 21,975 21,190 20,572 20,436 
17 Sheffield and HallamshireBank- 


ing Company 23,524 6,620 6,678 6,300 6,705 
18 Sheffield and Rotherham. Joint 
Stock Banking Co., Limited} 52,496 11,862 11,788 11,826 11,839 
19 Sheffield Banking Co., Limited] 35,843 13,095 12,435 13,619 13,175 
20 Stamford, —- and Boston 
Banking ompany, Limited .} 55,721 39,799 | 38,663 39,305 | 41,608 
21 Stuckey’s Banking Co., Ltd. .} 356,976 | 107,305 | 104,406 | 104,160 | 106,433 
22 Wakefield and Barnsley Union 
Bank, Limited . 14,604 6,082 6,539 6,657 6,892 
23 West Riding Union Bkg. Co. La. 34,029 10,793 10,479 10,151 10,047 
24 Whitehaven Joint Stock Bank- 
ing Company, Limited . -| 31,916 21,707 21,480 22,158 22,941 
25 Wilts & Dorset Bkg. Co., Ltd.| 76,162 | 66,196 | 64,642 | 63,120] 63,372 
26 York City & CountyBkg.Co.,Ld.| 94,695 | 94,261 93,499 | 88,746 | 88,026 
27 Yorkshire Banking Co., Ltd. .| 122,532 92,766 93,052 96,107 98,219 
28 York Union Banking Co., Ltd.| 71,240 | 69,590 | 66,045 66,849 | 70,162 











ToTALs . __ .| 1,627,795] 900,617 | 904,549 | 904,83t | 919,892 
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BANK OF FRANCE.—{In £’s sterling—0o,000’s omitted.] 












































7 : Circula- | Public Private 

ne Gold.) Silver.) Tomi. | * | ‘tion. | Deposits. | Deposits. 
On me « « oh Soe £46,9 £i22,7 £355 415552 £957 £19,% 
e+. 2 * s 75,6 46,8 122,4 36,1 15453 1157 17,6 
Nov. 2 .* . . ° 7555 46,8 122,3 43,2 158,7 12,2 18,6 
. Mw 9 wl oe 75,0 46,7 122,3 427 156,6 11,5 20,6 
» 80 « ° ° ° 75,6 46,7 122,3 42,9 156,9 12,1 19,5 
Nov. 17,1898 .  . =. | 73,3 £48,8 hr22,r | £366 | £1498 | £12,6 £18,2 
»» 18,2897 . ‘ ° 78,5 48,3 126,8 32,1 148,6 10,6 18,3 
» 19,1896. . . 7753 49:2 1265 | 333 14455 11,3 21,5 








BANK OF GERMANY.- [In 4’s sterling—0o00’s omitted.] 



































. | Current 
Date 1899. Cash. Discounts. Loans. Notes. Acoeents, 
Oct. 1% ~~ - + «| £35,204 £50,807 435797 461,707 | 424,969 
Ses «= & = 36,495 47,921 39340 59,017 | 25,563 
s- «2 2 & 35,381 49,601 3947 61,058 | 24,401 
oe F ey se, eS 35589 46,583 3779 59,152 23,271 
“i ee ee 36,552 47:730 3,623 58,069 | 25,941 
| 
Nov. 15,1898 . . «| £37,512 4431345 445273 457,761 £23,346 
» 15,1897 »« « + 41,967 339399 4:539 559341 22,525 
» 14,1896 . « 42,202 339734 5,026 54182 | 22,633 





BANK OF RUSSIA.—{In £’s sterling—ooo’s omitted.] 



































Gold, | Govern- | Discounts : Note : 
rf Securi- = Public Other 
Date 1899. — Reserve | Dett. — ties. — Deposits. | Deposits. 
Sept. 16 . «| 93,690 47:993 | 10,000 29,375 3,825 55,697 53,024 15,930 
» 23 + + | 90,935 44,787 10,000 30,358 4420 56,148 53,811 15,688 
Oct. 1 . «| 90,305 44,805 10,000 31,810 4:939 554 525777 16,409 
» 8 « «| 89,803 44,618 10,000 32,301 51494 55,185 531982 16,365 
» 23 + + | 88,622 44,572 10,000 32,713 41314 54,051 53,958 15,995 
Oct. 23, 1898 . | 100,297 43,115 17,500 22,582 3:24 74,681 | 40,328 17,462 
s» 23, 1897 . | 117,639 495779 20,628 25,760 2,522 97,486 | 45,283 16,912 








Form of Bank return changed in 1897, and gold previously stated as belonging to the Government 
becomes part of the Bank's holding. 1o roubles to 4 





AUSTRO-HUNGARIAN BANK.—{In £’s sterling—ooo’s omitted.] 



































Cash. Discounts, P : 
Date 1899. c a ~ Advances, Circulation. 
Gold. Silver. Total. = 

GR we? 3s a ce 430,669 410,511 £41,180 422,842 461,040 
or a a 30,730 10,493 41,223 21,622 60,542 
~. —_ ae aa 30,765 10,487 41,252 19,928 58,961 
» 32 ° ° ° ° 30,722 10,468 41,190 21,764 61,367 
ase -. * « % 30,756 10,449 41,205 21,134 60,879 
Nov. 7, 1898 ° ° ° 29,477 10,382 39,859 22,287 61,112 
» 6, 1897 .« « 31,669 10, 304 41,973 17,254 58,828 
» 7% 1896 2. « . 22,717 12,875 359592 25,509 61,332 
























































783 


State of the Fired Fssues in Great Britain and Freland. 


Amounts authorized by the Acts of 1844 and a — 
England— Bank of England . 
- 207 Private Banks ‘ 
72 Joint Stock Banks. 
Scotland— 19 Joint Stock Banks. 
Ireland— 6 Joint Stock Banks. 


ddd, Increase, since, in authorized amount of Bank of England :— 


1855—Dec. 7th.. 
1861—July roth 
1866—Feb. 21st 
1881—April Ist 
1887—Sept. 15th 
1889—Feb. 8th 
1894—Jan. 29th 


Deduct, Lapsed Issues— 
England—166 Private Banks . 
= 44 Joint Stock Banks . 


Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire — - £337,938 
City of Glasgow Bank - 72,921 


a 


-& 475,000 
I 7 §,000 
350,000 
750,000 
4 50,000 
2 50,000 
350,000 


43,822,312 
1,850,435 


45,672,747 


410,859 


Summary of Present Fired Fssues. 


England— Bank of England . 
~ 37 Private Banks 

28 Joint Stock Banks 

Scotland— 10 Joint Stock Banks 

Ireland— 6 Joint Stock Banks 


Note.—The number of Private Banks authorized to issue their own notes in 


England, by the Act of 1844, was at that date 
Diminished in number by ne 
Lapsed Issues ° 


The number of Joint Stock Banks authorized to issue their own notes by the same 


Act was at that date . 
Lapsed Issues 


The number of Banks authorized to issue their own notes in Scotland by the Act 


of 1845 was. 
Diminished in number by amalgamation 
Lapsed Issues, as stated above ° 


£14,000,000 
5,153,417 
3,478,230 
3,087,209 
6,354,494 


432,073,350 


2,800,000 


£34,873,350 


6,08 3,606 
£28,789,744 





£,16,800,000 
1,331,105 
1,627,795 
2,676,350 


6,354,494 
$28,789,744 








207 


- 4 
- 166 170 


wo © 


10 


[ 
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Summary of Weekly Returns of Banks of Fssue 


Fork Four WEEKS ENDING NOVEMBER 4, 1899. 








Fixed Issues. | October 14. | October 21. | October 28. | November 4. 








| 














& & & £ 
37 Private Banks. . | 1,331,105 409,884 e 180 | 404,938 418,168 
28 Joint-Stock Banks . -| 1,627,795 | 900,617 | 904,549 904,831 919,892 
65 Totals. —.| 2,958,900 | 1,319,501 | 1,310,729 | 1,309,769 | 1,338,060 











Average Weekly Circulation of these banks for the month woting as above :— 


Private Banks . . 4 . , £409,792 
Joint-Stock Banks . . ; ; . . ; ° : : ° 909,722 
Together . . ; - £1,319,514 


On comparing these amounts oy the Reteene for the | previous month, they 
show :— 





Jncrease in the notes of Private Banks. . . ° ° ; , £30,194 

Increase in the notes of Joint Stock Banks . ; ° ° ° , 58,602 

Total Jucrease onthe month . ‘. ‘ . . £88,796 
And, as compared with the corresponding period o of nt oe —_ 

Decrease in the notes of Private Banks. ; : , , £23,958 

Decrease in the notes of Joint Stock Banks ; ‘ , ° ; : 86,025 

Total Decrease as compared with the corresponding period of last year. £109,983 


The following is the comparative state of the circulation as regards the Fixed 
Lssues :— 


The Private Banks are de/ow their fixed issues . ° ° ° ° ; £921,313 
The Joint-Stock Banks are de/ow their fixed issues. : ‘ ° ; 718,073 
Total de/ow their fixed issues . ° ° ° ° , ° ° - £1,639,386 





Summary of Frisb and Scotch Returns 
To OcTOBER 28, 1899. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. 


Average Circulation of the Trish Banks . ‘ ° ° ° ; - £7,110,609 
Average Circulation of the Scotch Banks . . . ; ° . ; 7:97 2,030 
Together... -  « £15,082,639 


On comparing these amounts s with the Retares for the previous month, they 
show— 
Jncrease in the Circulation of Irish Banks ° . ° . . . £703,280 





Jncrease in the Circulation of Scotch Banks . , . ‘ . ‘ 18,190 

Total Jucrease on the month . ‘ ‘ . ‘ £721,470 
And as compared with the corresponding meant of last year— 

Increase in the Circulation of Irish Banks . . ‘ ° > . £382,026 

Jncrease in the Circulation of Scotch Banks... , ° , ° 283,615 





Total /ucrease as compared with the corresponding period of last year . £665,641 
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The Fixed Issues of the Irish and Scotch Banks at the present time are :— 


Ireland, 6 Joint Stock Banks . ‘i ; ‘ . ‘ P . £ 6,354,494 
Scotland, 10 Joint Stock Banks . ° ° ‘“ ‘ P P _ 2,676,350 
Together 16 . . ° ° . ° ‘ , i ‘ ‘s ‘a £9,030,844 
The Actual Circulation compared with the above gives the ore results :— 
Irish Banks are above their fixed issues . ‘ £756,115 
Scotch Banks are adove their fixed issues ‘ ‘ ‘ . ¥ : 5,295,080 
Total above fixed issues . ° ° ° ‘ ‘ ‘ . ‘ P £6,051,795 
Average amounts of Gold and Silver coin held by these Banks outey the past month :— 
Gold and Silver held by the Irish Banks ‘ ; £3)327,017 
Gold and Silver held by the Scotch Banks. , , ‘ ‘ ‘ 6,693,958 
Together . ; ‘ . ‘ ‘ , ‘ ‘ , ; .  £10,020,975 


Being an increase of £239,415 on the part of the Irish Banks, and an increase of £91,806 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 





+ 


Circulation of the United Ringdom 
To NOVEMBER 4, 1899. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month : 




















| October. November. . | Increase. Decrease. | | 

Bank of England (month ating 4 | 4 4 £ | 

November 8) ° 28,226,005 | 28,332,405 106,400 nerd 
Private Banks . ° ° ‘ 379,598 409,792 30,194 
Joint-Stock Banks . . ° 851,120 909,722 58,602 
Total in pe ° ° -| 29,456,723 | 20,651,919 | 195,196 
Scotland . ° ° ° 7,953,840 7,972,030 18,190 
Ireland . ° ° ° ° 6,407,329 7,110,609 703,280 

United Kingdom - «| 43,817,892 | 44,734,558 916,666 | Net increase. 





























As compared with the corresponding period of last year, the Returns show an increase in 
the Bank of England circulation of £992,954, a decrease in Private Banks of £23,958, 
and a decrease in Joint Stock Banks of £86,025; in Scotland an increase of £283,615, 
and in Ireland an increase of £382,026, thus showing that the month ending November 4 
as compared with the corresponding period last year, presents an increase of £882,971 in 
England, and an increase of £1,548,612 in the United Kingdom. 


The Returns of the Bank of England for the month ending November 8 give an 
average amount of Bullion, in both departments, of 433,131,042. On a comparison of 
this with the return for the previous month, there appears to be a decrease of £808,400, 
and as compared with the corresponding period of last year, an increase of £1,469,753.- 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending October 28 was £10,020,975, being an increase of £331,221 as com- 
pared with the Return of the previous month, and an increase of £656,536 as compared 
with the corresponding period of last year. 
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AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE FouR WEEKS ENDED SATURDAY, OCTOBER 28, 1899. 


IRISH BANKS. 





























Average Circulation during Four Weeks PRinn, 5) old 

| Anthestend ending as above. | and Silver 

Name or Bank. Circulation. Z 4 a daring ear 

an 
| f~4 Under £5. | Totals, | Wore cates 
£ | £4 ” 7 ee ae 

1 Bank of Ireland . - || 35738,428 || 1,789,300 | 1,029,675 | 2,818,975 | 556,853 

2 Provincial Bank ofIreland|| 927,667 391,981 | 395,768 | 787,749 | 310,494 

3 Belfast Bank . : : 281,611 || 311,402 | 273,995 | 585,307 | 453,134 

4 Northern Bank ° ° 243,440 ! 304,031 | 294,391 598,422 | 490,812 

|| § Ulster Bank . . 311,079 | 522,129 | 413,410 935,539 | 753,005 

6 The National Bank . 852,269 861,541 5201006 | 1,384,527 | 762,719 
| 
| 


ToTALs (Irish Banks) . || 6,354,494 | 4,180,384 2,930,225 pomeree 3,327,017 





SCOTCH BANKS. 





337,491 | 845,009 | 1,182,500 | 1,024,770 
289,094 | 724,967 | 1,014,061 961,278 
233,108 | 698,468 | 931,576 | 713,675 
271,645 761,817 | 1,033,462 $28,782 
248,561 | 661,325 | 909,886 | 756,934 
304,289 770,206 | 1,074,495 904,116 

7 Aberdeen Town & Cy. Bk.| 70,133 162,834 202,900 365,734 331,490 

8 N.of Scotland BankingCo.|| 154,319 223,156 277,813 500,969 382,639 

9 Clydesdale Banking Co | 274,321 228,520 587,599 $16,119 679,715 
10 Caledonian Banking Co. . | 


|| « Bank of Scotland . || . 343,418 
|| 2 Royal Bank of Scotland . 216,451 
|| 3 British Linen Company .| 438,024 
4 Comcl. Bank of Scotland |} 374,880 
5 National Bk. of Scotland || || 297,024 
6 Union Bank of Scotland .|| 454,346 








53434 49,717 93,511 143,228 T10,559 








Tora.s (Scotch Banks) | 2,676,350 2,348,415 | 5,623,615 | 7,972,030 | 6,693,958 























Bills on $ndia. 



























































Councit Bits. | TELEGRAPHIC TRANSFERS. 
1899. = — 
Average. | Minimum. Average. | Minimum. || 
——— mall 
5 da. | s. d. | » «4 & @ 
October 25th . : ° . I 4'093 | I 4s% — — 
t 4093)) 
November Ist i ‘ to \ I 43 I 4°156 I 435 
I 4101 
1 4°093 ) 
November 8th ‘ ; | to I 4y5 | 1 4°156 I 44s 
I 4110 j 
November 15th. : -| I 4093 | 1 43% _ —_ 
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BANKS. 
| 
No. of Shares |!*4 Doorn NAME. Paid, | Quota- 
ssued Official List. tions. || 
80,000 2/6 African Banking Corp., Lim., om ene 1 to oOny 000 Otis, 5 4 
100,000 1/93 Agra, Limited ae 6 3t 
50,000 2/93 Anglo-Argentine, Ld., Nos. 1 to 6,000 ee ee ee on 7 6 
200,000 8 fi. Anglo-Austrian (Paper Currency). . ee es +. | 120 fl. 3) 
29,970 6/ Anglo-Californian pet Cus ee - oe 10 ir 
80,000 4/ Anglo-Egyptian Limited Nos. 1 to 80, ae cc ee ee 5 7 
60,000 3/6 Anglo-Foreign Banking, I Limited. . a we ee 7 8s 
112,247 7/6 Bank of Africa, Limited, Nos. 1 to 112 1247 ‘a ee i 63 10} 
40,000 28/ Bank of Australasia . ee _ ee 40 65 
| 30,000 10/ Bank of British Columbia, ‘Nos. 1 to 30,0 o00 (tk. oe - 20 17¢ 
20,000 2s/ Bank of British North America .. on oe ae 50 60 
20,000 7/6 Bank of Egypt, Limited .. ee ee ee ee ee 124 23 
80,000 |*13% peran.| Bank of Liverpool, Limited ‘ ae «+ | S12. ros.) 389 
12,555 s/ Bank of Mauritius, Limited (London Register) . 10 9 
97,500 18/ Bank of New South Wales (on London Reg., 24,585 Shares) 20 42 | 
|| £2,000,000 4% Bank of New Zealand d 4h | Guar. Stk. = & in. ous. by 1} 
| N. Z. Gov.) 100 101} i} 
50,000 4/3 Bank of Roumania .. 6 7 HI 
100,000 2/6 Bank of Tarapaca and London, ‘Limited, Nos. 1 to 1 100,000 5 3 
153,125 5/ The Birmingham District and Counties Banking Co., Limited h4 in | 
50,000 6) British Bank of South America, Limited ‘ 10 10h || 
100,000 16/ Capital and Counties Bank, Limited, Nos. 1 to 100,000... 10 39 
40,000 20/ Chartered of sa Australia and | China oe ee 20 37 
109,000 3/7k Colonial ° ee ee ee 6 4 
13,505 10/ Delhi and London, Limited ee ee ee ee ee 25 - 
40,000 s/ German Bank of London, Limited, Nos. 1 to 40,000 . e 10 11} 
80,000 30/ Hong-Kong & Shanghai Bk. Corp. (Lom. Reg., 44,000 Shs.) 284 61 
99,800 3/ Imperial Bank of Persia, Nos. 201 ee ee ee . 6 4 
500,000 10/ Imperial Ottoman. oc ee ee 10 12} 
20,000 15/ International Bank of London, Limited... sa = ia 15 13 
12,6207) 12,6 Ionian Bank Limited, Nos. 1 to 12,620 a i“ oe 25 r7xd || 
| 30,000 124 % Liverpool Union Bank, Limited . os ‘a - «- | £20 574 
275,000 14/ Lloyds, Limited, Nos. 1 to 275,000 ee ad ae 8 34 
75,000 10/ London and Brazilian, Limited, Nos. 1 to 75,000 ec oe 10 19 | 
100,000 “4 London and County, Li imited, Nos. 1 to 100,000 - oe 20 106 | 
40,000 s/ London and Hanseatic, L imited oe ee 10 12 | 
140,000 9/ London and Provincial, Limited, Nos. 1 ‘to 140,000 ~ ee 5 22 | 
60,000 a1/ London and River Plate, I imited, Nos. 1 to 60,000 .. oa 15 55 
70,000 2/98 London and San Francisco, Limit ° ee 7 32 
30,000 32/ London and South Western, Limited, Nos. 1to 30,000 20 75 
10,000 24/ Do. New Issue, 30,001~-49,000, iss. at 36pm. All paid. 20 75 
140,000 30/ London and Westminster, Limited 20 65 | 
80,000 3/ London Bank of Mexico and S. America, L4., Nos. r to Bo, 000 5 6 | 
176,192 21/3 London City and Midland Bank, Limited, Nos. 1 to hen ~- 12t 52 | 
120,000 16/6 London Joint Stock, Limited ee 15 3 
25,000 9/7 | London, Paris and American Bs ank, Limited .. ee ‘ 16 24 
| 54,602 | 15%, per an.) Manchester and County Bank, Limited. . oe «+ | £16 62 
100,000 20/ Manchester and Liverpool District Banking Co., Limited ..| £to sa 
| 75,000 | 2/ Merchant, Limited 4 2 
| 100,000 6/3 Metropolitan Bank (of E ngland& Wales) La. Nos. 1 to 100 aa 5 15 
| 150,000 10 National, Limited ee ee 10 22 
100,000 _ National Bank of E gy pt, Shares, ‘Nos. 1 to 100,000 .. oe 10 4h CO 
200,000 5/6 National Bank of Mexico .. $70 194 
100,000 2 National Bank of New Zealand, L imited, Nos. 1 to: 100,000. 2h 2} 
50,000 10/ National Bank of the South African Republic aw ae. 
Nos, 1-50,000 .. 10 124 
50,000 10/ Do. do. Nos. ‘50, 201 to 100, 200 .. oe oe 10 12 
40,000 27/33 National Provincial Bank of England, Limited ae ee 10} 57 
215,000 31/2} Do. do. do. do. ee ee 12 66 
60,000 4% North and South Wales Bank, Limited . os ee -- | £10 36 | 
51,000 7/ North Eastern, Limited, Nos. 1 tO 51,000 ee on oe 6 16 
} 8,488 19/ Parr's Bank, Ld., Nos. 1 to 68,488.. es es «+ | _ 20 go | 
40,000 12/6 Provincial of Ireland, Limited, old Shares... ee «+ | £12. 108.) 294 
| 495559 40/ Standard of South Africa, Limited, Nos. 1 to 49,559 .. - 25 644} 
60,000 15/ Union of Australia, Limited (om Lon. Reg., 47,697 Shares)... 25 338 || 
£750,000 4% Do, 4% Inscribed Stock panera, 1905 «+ | 100 102 
110,000 18/6 Union of London, Limited. . ‘0 ee os 154 374 

















*Including bonus. 
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| Last | 
Divi 
Py dend 
are. 
Official 
List. 
20 4/ 
100 30/ 
5° 5/ 
20 8/ 
10 oid. 
25 7/6 
50 12/6 
Stock 4% 
100 43 

5 3d. 

10 4/ 
100 a1/ 

I 3d. 
100 7/6 
10 6/ 
20 15/ 
20 5/6 
15 6/ 
20 1/ 

5 74. 

100 5/ 
10 7id. 
20 -! 
10 2 

Stock ‘a 
50 14/6 
8} od. 
Stock | 14/ 
-_ 10/ 
25 15/ 
25 4/ 
10 3/6 
10 1/ 

5 2/ 
25 | 30/ 
10 2/ 
10 1/6 
25 | 10/ 

100 40/ 

100 60/ 

5 s/ 

5 1/ 
25 2/6 
10 1/ 
10 2/6 
50 12/ 
10 3/ 

5 2/6 

Stock | 10% 
20 20/ 
10 4/6 
10 3/9 
20 4/ 
10 10/ 
20 3/6 

100 20/ 

s | 2/ 
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INSURANCE. 
from } gto 
NAME Paid. | Quotation, November 17. 
Highest. | Lowest, 
Alliance Assurance 42 4/ 10 10}8 98 
Alliance Marine and General Assurance, Limited 25 50 51 49 
Atlas, Nos. 1 to 24,000 .. 6 29 29 28¢ 
British and Foreign Marine, Lim., Nos. 1 to 67,000 4 . a3f | a1 
British Law Fire, Limited, Nos. 1'to 100,000 1 1 1 1 
Clerical, Medical and General Life, Nos. 1 to 20,000 | £2 10/ 174 173 17 
Commercial Union, Limited, Nos. 1 to 50, as 5 42 46 anh 

Do. 4% * Westof England ” Term. Deb. Stk. 100 1084 109} 107 
County Fire, Nos. 1 to 4,000 . se ee 80 2074 203 196 
Eagle, Nos. 1 to 335, 10/ 4 4 vs 
Employers’ Liability As Assurance Corporation, Lim., ms 

08, 1 to 75,000 : 2 3 38 af 
Equity and Law Life 6 234 248 23r8 
General Accident Assurance Corporation, Limited, 

Ordinary, Nos. 1 to 20,000 and 50,001 to eae s/ dxd — — 
General Life, Nos 1 to 10,000 ~ 15 15) 1438 
Guardian Fire and Life, Limited, Nos. I to 200, 000 5 10} se 10 
inouiet, Limited, Nos, 1 to 60,000 .. 5 27 29 26 1, 

rial Life, Nos. 1 to 37,500 4 6 63 of 

ae Mutual Marine, Lim., Nos. I to 67,000 3 11 12 1 
ee Nos. 1 to 96,493 - 2 3hxd ath s 
Law ag > Ins. Soc. , shs. 1 to 100, 000 10/ 4 
Law Fire, Nos. 1 to 50,000 at 17¢xd 18y'5 7" 
Law Guarantee & Trust Soc., i4., Nos. 1 to 00,000 1 1 2 1 
Law Life, Nos. 1 to 50,000 *2 23 24 23 
Law Union & Crown Fire and Life, Nos. 1 to 150,000 12/ 6 6 

do. 4 benture Stock 100 1084 108 108 

Legal and General Life, Nos. 1 to 20,000 .. oe 8 1 17 1st 
Lion Fire, Limited > 1% 
Liverpool and a and Cishe Cons. Stock :. 2 474xd 52 48 

Do. Globe & EN — 34 34 33 
London, at 1 to he " 124 55 55 
London and Lan ire Fire, Nos. 1 “to 85,100 at 16 17 17 
London and Lancashire Life, Nos. 1 to 10,000 2 7? Is 7 
London & Provincial Marine and General Insurance, 

Ltd., Nos. 1 to 100,000 I i Ty 
London Guarantee and Accident, Limited, “Ordny. 2 II I 1} t 
Marine, Limited . at 42h 43 4ot 
Maritime, Limited, Nos. 1 to 0,000 . 2 j 3 4 
Merchants’ Marine, Limited, Nos. 1 to 50,000 2t 2 3 2} 
North British and Mercantile, Nos, 1 to 10,000 .. 6% 384 43 38 
Northern, Nos. 1 to mas es ee os ‘“ 10 77 82 77 
Norwich Union Fire Insurance Soc., Nos.1 to 11,000 12 12th 125¢ 121 
Ocean 7 & Guar. Cop. Ld., Nos.60,001 to 72,000 5 22 25h a1} 

. Nos. 1 to m 1000) 

- “4 oor to ~ 2 ° ‘ I 4 5 4 
Ocean Marine, Limited, Nos. rto 40,000 2 9 sh 8} 
Palatine Insurance, Limited, Nos. 1 to x 36,0 000 2 2t 3 2 
Pelican, Nos. 1 to mae I 3 34 3 

hoenix .. oo a © 404 43 39% 
Railway Passengers, Nos. 1 to paaneee 2 8} Ors 88 
Rock Life .. oe 10/ at 4 4s 
Royal Exchange . 100 350 360 343 
Royal Insurance, Nos. 1- 99,515 & 100,001- 125,719 3 49 53% 498 
Sun, Nos. 1 to 240,000 .. 10/ 10 11} 1075 
Sun Life, Nos, 1 to 48,000 ee 7% 13 15 131s 
Thames and Mersey Marine, Ltd., te. 1 to 100,000 2 of 10}} of 
Union Assurance, aes, 2 1 to am 4 25 ast 24 
Union Marine, Limit 2 8} 8 
Universal Life on oe ° 12 30 a 28 
World Marine Insurance, Nos. 1 to onittie. . a 2 14 18 18 





























* Law Life.—To which has been added £18 out of profits, but the liability still remains. 























THE OLDEST MUTUAL LIFE ASSURANCE SOCIETY IN EXISTENCE. 


Equitable ~==- 


Life Assurance 


OFFICES: 


OPPOSITE — House. “#™ Society. 


This Society, familiarly known as ‘The Old Equitable,” has for more than 130 years conducted 
Business on purely Mutual Principles without employing Agents or paying Commission, and _ its 
Members have consequently received 


EXCEPTIONALLY LARGE BONUSES, 


many of the Policies having been more than trebled in amount. 














PARTICULARS OF SOME RECENT CLAIMS. 

















| Policy No. | Date. Sum Assured. Premiums Paid. SS. by 
5,322 1833 £1,500 £1,746 £5,250 
7,027 1842 1,000 | 456 | 3,025 
__ 8,201 _—_ 1850 1,000 627,— 2,745 
H.W. MANLY, Actuary. 
THE ° e 


SCOTTISH WIDOWS’ FUND 
MUTUAL LIFE ASSURANCE SOCIETY, 


In which the whole Profits are divided among the Members. 




















BONUSES at the unusually high rates of £1. 14s. to £4. 13s. 10d. per cent. per annum on 
Original Sums, according to duration of the Policies, were declared for the Seven Years to 31st 
December, 1894, since which Division of Profits the Society’s operations have been full of promise 


for the future. 


RESULTS TAKEN FROM THE REPORT FOR THE YEAR 1898. 


Expenses on Premiums, £9. 15s. 9d. per cent. 
Expenses on Total Revenue, £6. 4s. 5d. per cent. 





New Assurances, less Reassurances, £1,322,232. 
Mortality, only 70 per cent. of Expectation. 





Average Rate of Interest, £3. 18s. 9d. per cent. Addition to Funds for the year, £401,784. 
THE FUNDS NOW EXCEED... .. .. £14,500,000. 
THE REVENUE EXCEEDS... ..._ ... £1,570,000. 


These facts must afford satisfaction to all interested in the Society, and ought to commend its 
Membership to all who can appreciate such unquestionable evidence of solid prosperity. 
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MORTGAGE GUARANTEES. 


(By J. R. Hart, Fellow of the Institute of Actuaries.) 


companies to lend on mortgage of property with the 
guarantee of one of the guarantee societies, it is of 
interest to consider the position of a lender who relies 
on this class of security. For this purpose I have 
examined the printed forms of policies of the two principal companies 
transacting guarantee business. It is clear that, apart from the future 
welfare of the guaranteeing company, which the lender must always 
have in view, the conditions in his contract require careful attention, 
if the policy is to form the protection for which it was effected. 

In many respects the policies of the two companies above men- 
tioned are on similar lines. As regards the payment of the annual 
premium, for example, the mortgagee must not forget that, as the 
“ assured,” he is liable under the policy to pay this, although it is 
customary for the borrower to do so, and that to prevent the guarantee 
lapsing, this payment must be made within the days of grace. It 
should also be borne in mind that the fire insurance of the property 
must be seen to by the lender, as in the case of mortgages which are 
not guaranteed ; a clause in the policy providing that on the guarantee 
society paying the sum assured, the amount of any depreciation from 
fire shall be deducted from the sum payable. 

In certain classes of loans, the object of the guarantee is not so 
much to provide additional security as to free the lender from the 
troublesome operations which would be necessary in the event of the 
borrower defaulting and the security being taken over. Such steps 
as may be necessary to realize the mortgage debt may be quite outside 
the scope of a bank’s or insurance company’s business. Although the 
guarantee policy provides that the mortgage debt is payable by the 
guarantors in case of default, it must not be forgotten that the assured 
is bound by the policy to realize the security at their expense and for 
their benefit ; so that the lender may not be free from an undesirable 
property so soon as he might have expected. As a rule, however, the 
guaranteeing societies take a transfer at an early stage after default, 
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and themselves realize the security in the manner and at the time 
they think best. 

It is probably within the experience of most who have had con- 
nection with this class of business that not infrequently unforeseen 
circumstances arise, when some action must be taken which is not 
provided for by the policy. In most cases the safest course for the 
assured to adopt is a strict adherence to the terms of his contract ; 
for any dealing he may have with the borrower which may be 
outside, or a variation of, the provisions of the policy, may prejudice 
his position with the guaranteeing society. Should he require to 
claim on them, he may find that they have acquired in consequence 
of his action an unforeseen right to make their own terms. Further, 
as long as the loan is undischarged, the lender cannot afford to allow 
the guarantors themselves to take any action which may injuriously 
affect the mortgage property, because he relies primarily on this as 
the security for his loan. If the guarantors require some action to be 
taken, the best course is for the lender to call on them to pay off the 
mortgage debt in full, when they can deal with the borrower or 
security in any way they choose. It may happen, however, that the 
lender is satisfied that not only is some proposed proceeding to the 
benefit of his security, which he may be anxious to retain, but that 
he can satisfactorily safeguard himself as regards the guarantee. 
Should he decide to take such steps as may be necessary, it is 
advisable to obtain the written consent of the guarantors, and an 
undertaking from them to guarantee any costs which may be 
incurred. In these policy contracts, apart from the legal aspects, 
which are far from simple, the position of the assured with respect 
to his guarantor points to the necessity of greater care than a 
superficial acquaintance with this class of business might lead one 
to suppose requisite. However, just as in life insurance, where 
competition has long ago secured for the policyholder liberal 
treatment, and, in the results of its new business, a life office 
must feel the effect of any substantial departure from the recog- 
nised adherence to this policy, so a lender is obliged to rely on 
the guarantee societies according him that fair and liberal interpreta- 
tion of their rights which must in the end tend to their best interests. 
The greater complexity of the contract in the case of mortgage 
guarantees, as compared with a life policy, should lead intending 
policyholders to be even more influenced by the treatment they may 
be led to expect. 


Proceeding now to compare the policies of the two companies 
above mentioned as regards divergence in their conditions, I find 
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that one provides for the voiding of its policy if the assured does 
not conform to certain requirements for notice in various events. 
If the conditions were to be as strictly construed as set out in the 
clauses referred to, a policyholder’s position would appear to be 
rather slenderly secured ; but I can hardly think that a strict inter- 
pretation of the company’s rights is insisted on, especially as its 
competitors do not find it necessary to frame their policies in a 
similar way. According to the clauses in question, the policy is void 
if interest or other periodical payment is in default for thirty days, 
and the mortgagee does not within ten days thereafter give the 
corporation notice; or, if the mortgage has been called in by the 
mortgagor, and notice is not given within fourteen days. Notice 
within the same period must also be given in various other circum- 
stances, including that of default in any rent, or breach of covenant 
by the borrower. As regards the continuance of the policy, the 
contract with one company continues from year to year if the annual 
premium is paid within the twenty-one days of grace; the guarantors 
having power to give the assured nine months’ notice that they will 
not receive a premium. A term of five years is fixed by the other, 
after which period they are empowered to exercise a similar right of 
discontinuing their policy. 

As in the case of life insurance, the proposal is made the basis of 
the contract, and any material misrepresentations or misstatements 
void the policy. It not infrequently happens that the borrower 
arranges for the guarantee, and obtains the company’s letter of 
acceptance, before approaching the lender; but as the terms on 
which the loan is agreed to will in most instances vary from those 
submitted by the borrower, it must be made clear in the policy that 
it is subject to the lender’s terms, and not to the guarantee proposal 
originally put forward, which the latter has probably never seen ; in 
fact, if a proposal is to be referred to in the policy, it is probably 
better for the lender himself to make one, and obtain a letter of 
acceptance. 

Interest at a penal rate is not guaranteed by the companies ; and 
if in the event of default they pay interest at the ordinary rate within 
the period specified in the policy, there is no necessity for a penal 
rate. But circumstances may arise when it may suit the arrange- 
ments of the guaranteeing company to vary the terms of their 
contract by deferring payment of the overdue interest, and if the 
assured agrees to this, he is fairly entitled to the extra interest, and, 
to prevent misunderstanding, should see that he gets a formal under- 


taking to cover it. 
* 
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ECONOMIC LIFE OFFICE. 


HE MOST interesting document in the statements issued 
by the directors of the above office for 1898 is the 
quinquennial valuation report. The career of the 
society, which last year attained the highly respectable 
age of three quarters of a century, has thoroughly 

justified its claim to the name it bears. The thrifty and judicious 
management displayed in the administration of the interests entrusted 
to it may, in the best sense of the word, be described as economic. 
The constitution of the society on the mutual basis has left the 
directors free to consider as their only duty the highest interests of 
the general body of their assured members. The policyholders have 
from the first received unusual advantages, owing to the fact that the 
society’s rates of premium have been considerably below those 
charged by a majority of competing offices. Those amongst them 
whose policies entitle them to participate in profits have had ample 
reason to congratulate themselves upon their position in that respect. 
Expenses have been moderate for a commission-paying office, the 
funds have been prudently and profitably invested, and due care has 
been taken in the selection of lives, so that a favourable incidence of 
mortality has generally prevailed. From a combination of these 
happy circumstances, large profits, at successive distributions, have 
accrued to policyholders even in the early stages of their membership, 
whilst the adoption of the compound system of bonus—including 
bonus on profits previously added to the sums assured—has resulted 
in profits of exceptional amount being distributed amongst mem- 
bers of long standing. 

On the present occasion it has, however, been thought advisable 
by the directors, to some extent, to break through the profit-paying 
traditions of the society; and, owing to a change in the basis of 
valuation, to distribute a smaller bonus per policy than the members 
had become accustomed to receive. It goes almost without saying 
that the step has been taken on account of the general fall in the rate 
of interest which has for some years been causing life offices so much 
anxiety. The “ Economic” office has by no means experienced any 
considerable shrinkage in its own interest returns. The average rate 
of interest earned by the institution was maintained, during the 
quinquennium which closed on 31st December last, at a little over 
4 per cent., and this rate was even earned, subject to deduction 
of income-tax, in the last year of the investigation period. The 
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directors, however, are well aware that causes are at work likely to 
make the future maintenance of anything approaching this excellent 
return a matter of great and increasing difficulty. In the actuary’s 
report it is pointed out that advances which, in former years, were 
made by the company at high rates of interest are now being repaid 
rapidly, and for the employment of the money thus received it is 
apparently found impracticable to obtain sound securities giving the 
returns which used to be easily enough secured. It was therefore 
decided that the valuation should be made at a lower rate of interest 
than was used for the valuation of 1893, on which occasion a future 
return of 3% per cent. interest per annum was assumed. Whether, 
looking to all the circumstances, it was advisable to make a drop of 
10s. per cent. in the valuation basis might by some be considered at 
least doubtful. Such a reduction taken in one step, when no special 
reserve has previously been set aside to make the descent an easy 
one, entails necessarily a large reduction in the amounts of the 
bonuses distributed. The principal objection that we can see to it is 
the manner in which it affects the older members, some of whom may 
not live to see the completion of another quinquennium. It might 
have been urged on their behalf that while the society was earning 
4 per cent., a reduction in the valuation rate to 34% per cent., with a 
view to a further reduction at the end of another five years, would 
satisfactorily have met the exigencies of the situation. But the 
directors, who doubtless gave attention to this particular point, seem 
to have thought it best, in the interests of the general body of policy- 
holders, to adopt the more drastic expedient. By placing the valua- 
tion on a 3 per cent. basis they strengthen the society’s position with 
regard to future profits, and are now prepared to face, with com- 
parative equanimity, the downward trend in the rate of interest which 
has of itself influenced them in the step that they have taken. As 
on former occasions, the table of mortality employed is the Institute 
of Actuaries’ H™- Table. 

The rate of bonus declared is, under these circumstances, by no 
means unsatisfactory. It is less, to a material extent, than that 
which the society’s policyholders had been fortunate enough to enjoy 
on previous occasions; but it is at the average rate of 18s. 6d. per 
cent. on the sums assured, and on policies of long duration the 
bonuses are on a much higher scale than the average rate would 
indicate. The older policyholders have some compensation for any 
not unnatural disappointment with the results of the valuation, in the 
system which has always given them higher bonuses than have been 
allotted to the younger members. 
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Whilst the surplus brought out by the valuation amounts to 
£213,335, it is shewn that the change in the rate of interest has 
necessitated the strengthening of the reserve by as much as £153,994; 
so that if the former basis of valuation had been once more adopted 
the bonuses declared might have been increased by more than 70 per 
cent. That the society has held its own very well is proved by the 
fact that the profit made during the quinquennium, if it had been 
similarly calculated, would have been actually larger, by about 5 per 
cent., than was shewn as the result of the quinquennial valuation for 
the period ending with the year 1893. 


So well satisfied are the directors with the prospects of the 
society that they have decided to maintain the rate of intermediate 
bonus at £1 per cent. per annum on all amounts, including previous 
bonuses, assured in respect of all policies becoming claims during the 
quinquennium now running; and the surviving policyholders may 
confidently anticipate the declaration of even a higher rate as the 
result of the society’s operations up to December 31, 1903. 


Looking to the annual report for 1898, we find that the new business 
done amounted to £488,466, after deduction of reassurances. The 
sum is about an average one for the society to transact, and exceeds 
in amount the new business of the previous year. The premium 
income shows a satisfactory increase, having grown from £225,196 to 
£233,707. A sum of £126,045. was received as consideration for 
annuities granted; and the assurance fund was increased altogether, 
by £213,656, to £3,996,933. The addition to the fund is assisted by 
£88,896, representing profit on sale of securities, and differences on 
revaluation of securities, and on realization and revaluation of rever- 
sions. The auditors state that the investments in public securities 
appearing in the balance-sheet are taken at prices in the aggregate 
below the market value at the date of closing the accounts, and the 
actuary’s report states that, as a result of a careful revision of all the 
investments, the directors have satisfied themselves that the assurance 
fund is fully and amply secured. The expenses remain at about the 
same rate as last year, say, 13 per cent. of the premium income, and 
are therefore moderate in amount. 


ap 
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THE GENERAL ACCIDENT ASSURANCE CORPORATION OF PERTH.—The 
directors have declared an interim dividend at the rate of 10 per cent. per 
annum on their ordinary shares, and at the rate of 6 per cent. per annum on 
their cumulative preference shares. 
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mo) during the last decade. Its premium income and 
funds alike during that period have increased by about 
50 per cent., which indicates a much more rapid 
rate of progress than was made by the office in the 
preceding half-century of its existence. The year 1891 was one of great 
activity, and then the company reached what up till now has proved 
the high-water mark of its new business returns. The net new sums 
assured in that year rose from £462,425 to £782,538. In each of the 
four years—1892 to 1895 inclusive—the new business figures 
exceeded £600,000, and the premium income rose rapidly. Thena 
change seems to have taken place in the extension policy of the 
company. The increased business had been obtained without undue 
outlay, but the directors and executive apparently decided to reduce 
expenditure and to be content with a smaller new business. During 
1896 and 1897 the new sums assured only slightly exceeded half-a- 
million sterling in amount. This volume of business is undoubtedly 
a fair amount for an office of the company’s dimensions, and if the 
office continues to receive such an annual accession of new assurances 
it will doubtless be found sufficient to ensure a satisfactory rate of 
progress. A diminution in the expense ratio has been concurrent 
with the decrease in new business. In 1898 the policies effected 
with the company, after deduction of reassurances, amounted to 
4575,248, showing an increase of £58,987 upon the net returns for 
1897. The total premium income, £208,248, was slightly less than 
that of the previous year, this feature being partially explained by 
the fact that in 1897 a larger sum was received in single payments. 
The net total amount at risk on the company’s books was increased 
by 442,523. The assurances which from one cause or another 
ceased to exist amounted to £532,260, rather more than half 
of this decrease being due to policies having expired, or being 
otherwise determined; apart from surrenders, which accounted for 
policies to the extent of £90,532. The company, like many others, 
found last year a comparatively heavy one in regard to death claims. 
The actual number of policies in respect of which these claims arose 
was forty below what might have been expected by the H™: and 
H™-® Tables of Mortality, but in point of amount the claims were 
413,000 in excess of the expectation. The claims, including those 
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under endowment assurances, aggregated £170,969. The year 1898 
is the third of the company’s current quinquennium, and it is 
satisfactory to note that both in 1896 and 1897 the claims were less 
than might have been expected. The life assurance fund amounted 
on December 31 to 41,899,167, showing an increase of £53,340 
during the year, whilst the annuity fund increased from £349,942 to 
£351,900. A sum of £33,252 was received as consideration for 
annuities granted. The interest yield, after deduction of income- 
tax, amounted to £3. 12s. 6d. per cent. per annum on the average 
on the funds invested. This is not so high a rate as some other 
offices are still earning; but it may be pointed out that, looking to 
the great increase in the company’s funds in recent years, a large 
proportion thereof must have been invested since the general decline 
in the interest rate became a serious one. And as the valuation 
basis only assumes a return of 3 per cent., the company is still 
making a considerable profit from interest. 


—ee 
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LANCASHIRE INSURANCE Company.—The directors have declared an 
interim dividend for the half-year ended June 30 last at the rate of #5 per 
cent. per annum, free from income-tax. 

WESTMINSTER FIRE OrFrice.—The report of the directors for the year 
ended September 30 last, presented at the meeting held in London on 
November 2, stated that the premiums received in the year amounted to 
£129,462, out of which was paid £28,749 for reinsurances in reduction of 
the society’s liabilities, against £125,087 and £23,420 respectively for the 
previous year. The expenses of management and agents’ commission 
amounted to £37,356 against £37,125 for the previous year, being 37°09 
per cent. and 36°51 per cent. respectively of the net premium income. The 
net losses for the twelve months, including the charges relative thereto, and 
full estimates for such claims as had accrued but were waiting adjustment at 
the time of closing the books, amounted to £49,575, against £59,329 for 
the previous year, being 49°22 per cent. and 58°35 per cent. respectively of 
the net premium income. The total expenditure for the year was 86°31 per 
cent. of the net premium income, against 94°87 per cent. for the previous 
year, and greatly less than the average for a period considerably beyond the 
past twenty-one years. In accordance with the usual practice of the society, 
ample provision has been made in the reserved premium account for the 
unexpired terms of current policies. The directors recommended the disposal 
of the profit on the past year’s transactions of £21,285—the largest since 
1888—as follows :— £12,455 carried to the septennial fund, and the balance 
£8,829 to the surplus fund. The total reserves now stand at £286,086. 














797 


LIVERPOOL AND LONDON AND GLOBE INSURANCE 
COMPANY. 


produced a report calculated to make glad the hearts 
of policyholders and shareholders alike ; and Mr. S. S. 
Parker, the chairman, Mr. J. M. Dove, the general 
manager, and Mr. Augustus Hendriks, the able 
actuary, had a very pleasant task before them in explaining the 
position of the company at the annual meeting. The experience 
was, however, no novelty to them, for their office is one that can be 
counted on infallibly to achieve results that reflect credit on every- 
body concerned in the control. Enjoying, as it does, an impregnable 
financial position, a world-wide reputation, and a perfect organization 
that extends from Liverpool to New York, from London to Montreal, 
from Dublin to Sydney, it can face with equanimity the adverse 
vicissitudes of any year in any one quarter of the world. Accordingly, 
although there was a fly in the ointment in 1898 as regards the fire 
department, yet the company comes up smiling as usual, with figures 
that are most encouraging on the whole. 

To take the fire branch first, the Liverpool and London and Globe 
has had to deplore the year’s experience in the United States on 
much the same lines as the London and Lancashire Fire Office, with 
whose report we dealt last month. In that part of the field insane 
rate cutting has been the bane of insurance business; while, in 
addition, the companies have had to suffer the brunt of the American 
war taxes, and the inevitable effect has been to pull down the profits 
of all the British companies working in the States. In the case of the 
Liverpool and London and Globe the year’s exhibit in the fire section, 
mainly owing to the cause we have mentioned, is a decrease of nearly 
£40,000 in the premiums received, concurrently with an increase of 
4#3,000 in losses, and an addition of £24,000 to working expenses. 
Were this state of affairs likely to continue it would be a gloomy 
matter, but, fortunately, there is good reason to hope that it will prove 
to be only a temporary affair. As the chairman said at the meeting : 
“In a competition of this kind the resources of the older companies 
give them an advantage over their younger competitors, and I am 
glad to say that there are already signs of a reaction and improve- 
ment in rates, and reduction in expenses. It may be some time before 
this reaction tells upon the accounts, as the assured have taken ad- 
vantage of the late low rates to renew their expiring insurances for a 
longer term.” We sincerely trust that the chairman's prediction will 
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be fulfilled, for although we dearly love our American cousins, we 
fail to see why we should seek to supply them with protection against 
fire on terms that are no longer remunerative. Thanks entirely to 
the American results, the profit on the fire business has been pulled 
down from £165,000 to £98,000, a reduction of as much as £67,000, 
and this notwithstanding that the comparison is against a year which 
witnessed the great conflagrations at Melbourne and at Cripplegate in 
London. The ratio of losses to premiums has been run up from 
55°67 per cent. to 57°35 per cent., and the proportion of expenses 
from 33°61 per cent. to 36°11 per cent., the latter movement being in 
great part due to the fact that the American war taxes called for 
£5,000 extra; in addition to which there was another special item of 
expenditure on this side of the Atlantic, in the shape of £1,000 
required for the passing of the company’s new Bill. The sooner this 
state of affairs is terminated the better ; and as all the companies doing 
business in the States have been suffering the same unpleasant 
experience, it is hardly probable that the suicidal strife will be longer 
continued. That the shareholders fully endorse the action of the 
directors in meeting the reduction of rates so far, and thus bringing 
a sensible settlement much nearer, was amply indicated by the fact 
that at the meeting the sum of £4,000 was unanimously voted to the 
board as a special bonus. The result up to date is, that the Liverpool 
and London and Globe has retained its fine share of the American 
business, and has taught the rate-cutting offices that there is nothing 
to be gained by a continuance of such excessive competition, for the 
big offices mean fighting, and it is a case where the longest purse 
wins. Even after such a year as 1898 this company is left with a 
fire premium income of over a million and a half, out of which 
£98,000 is retained as net profit figures, from which it can be clearly 
seen that it is not at all likely to be driven out of the field by the too 
ambitious efforts of its juniors. 

We turn now to the life department, and there we find nothing to 
mar our complete satisfaction. The year 1898 was the final year of 
the quinquennium, and, therefore, was a particularly good year in 
the way of new business, the number of policies issued being 729, 
assuring £485,500, and yielding on new premiums £20,000 odd; 
while the total premium income, after allowing for the deduction of 
reassurance premiums, stands at £241,283. As the net claims paid, 
including bonuses and matured endowments, amounted to a little 
under £294,000, the directors were able—seeing that the life business 
is worked at a fixed rate of 10 per cent. of the premiums—to add 
£30,463 to the funds, bringing them up to the magnificent total of 
nearly five millions and a quarter sterling. During the quinquennium, 
the increase in the funds has been no less than £764,000. 
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It is, however, to the result of the actuarial investigation as at the 
end of last year that most interest in the report attaches, and nothing 
could be more satisfactory. Five years ago the surplus, after paying 
the usual handsome bonus to the policyholders, was £175,650, 
whereas this time the surplus is £251,912, which has been divided 
as follows :—4£165,000 to the life funds, and the balance of £87,000 
to profit and loss. The same valuation basis of 3 per cent., as in 
1893, has been retained, but the annuity business has been valued 
at 3 percent. What healthy progress the company has made in this 
direction, following on the decline in the value of money, may best be 
seen by quotations from the chairman’s speech at the meeting this year. 

Fifteen years ago, in 1883, you valued at 4 per cent. throughout ; ten years ago, in 1888, 

you valued at 3} per cent. throughout; five years ago, in 1893, you valued at 3 and 3} per 
cent. ; to-day you are on a 3 per cent. basis throughout. There are some who think that 
the decline in the value of money has only been temporarily arrested, and will gradually 
continue, and you may have noticed that some six or seven of the life companies have 
already adopted rates below 3 per cent. We have not felt called upon to do this at 
present, but it is possible that five years hence you may have to apply a lower rate than 
3 per cent. For this and other prudential reasons we recommend the transfer from the 
quinquennial life surplus into profit and loss account of the same sum as at the last quin- 
quennium, viz., £86,903, leaving in the life funds £165,009, as against £88,747 in 1893. 
The past policy of this company has been to hold in the life reserves such a portion of the 
quinquennial life profits as has enabled it to meet three successive reductions in the rate of 
interest without diminishing the annual bonus from life profits to the proprietors of 3s. per 
share, or the annual reversionary bonus of 35s. per cent. on participating policies. It is 
right that we should continue this policy, and thus fortify our financial position against the 
contingencies of the money market, which so materially affect life insurance valuations. We 
believe that in adopting a 3 per cent. rate we have done justice both to our assured and to 
our proprietors, while we are in a happy position of being able to say that we have the funds 
in hand to value at a much lower rate when and if it should become necessary. 
Following on the same lines, Mr. Hendriks, the actuary, remarked 
later in the meeting that it “ was very satisfactory to be able to say 
that if they were at the present moment to value at 2% per cent. 
they could do so, but they would not have so large a surplus.” This 
is indeed a comfortable condition of things for the Liverpool and 
London and Globe, and the management may well look with con- 
tentment and pride on the financial position of the company, which 
now stands as follows :— 


Capital (paid up) . ‘ : J , . £245,640 
General reserve. ‘ - ‘ ‘ . £1,300,000 
Fire reinsurance. 740,000 
Profit and loss after payment of div idend and 
bonus for 1898 . ; ‘ r 5 : 1,086,210 
—  £3,126,210 
Globe perpetual annuity fund . ° . 41,102,800 
Life and annuity funds . . j ‘ 45,220,709 


Sound and progressive omen has certainly found its proper 
reward in the position that has been attained by the Liverpool and 
London and Globe. 
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METROPOLITAN LIFE OFFICE. 


HE above society, although founded so long ago as 1835, 
is the youngest member of what we may call the famous 
quartette of mutual non-commission paying life assur- 
ance societies. The other offices of this description are 
the old Equitable Society, the London Life Association, 

and the Clergy Mutual Assurance Office. It may be thought singular 

that only four institutions, founded upon principles calculated to be 
so beneficial to their members, should have survived, and that the 
youngest of them should be a sexagenarian. The passing of the 

Life Assurance Companies’ Act in 1870 was, in the main, an excellent 

piece of legislation, but one of its effects has been practically to 

prevent the successful establishment of a mutual life office. A deposit 
of £20,000 must be made with the Court of Chancery before a new 
company can receive a certificate of incorporation, and it is difficult 
to see how a society that does not start with a subscribed capital can 
find itself able to comply with this regulation. But even if it were 
possible to start a mutual insurance society, no office desiring to 
appeal to the general public would be well advised to adopt the non- 
commission system. It has been clearly demonstrated by years of 
experience that the widespread development of life assurance amongst 
the community cannot be achieved without the assistance of paid 
agents. Admirable as the principles of the business are, they appeal 
to altruistic instincts, which, in cases of most men, require to be 
stimulated by the efforts of other people who have some present 
material interest in assurances being effected. From one point of 
view it is unfortunate that so many policyholders have to be argued 
with, cajoled, worried, and almost driven, to undertake a duty which 
they owe to their dependents and to society at large. Theoretically, 
the mutual non-commission paying principle is the most economic 
yet devised. No company paying commission can hope to conduct 
its business at such a low expense ratio as is possible with one that 
employs no agents. We do not deny that countervailing advantages 
are not sometimes enjoyed by companies founded upon the usual 
principle, and that from a variety of sources profits may not be made 
which are more than a set-off to the payment of commission. But 
the mutual non-commission offices have in certain respects a distinct 
initial advantage, and the fact remains that each and all of them have 
done excellently well for their policyholders. 

It is with some surprise, therefore, that we observe the small 
amount of business which these admirable institutions are now doing. 
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It may be granted, however, that it is not a matter to be desired by 
the general bodies of their policyholders that they should attract a 
disproportionately large number of new entrants. So long as the 
existing volume of their business is maintained, the expectations of 
those who have charge of the interests of the members will probably 
be gratified. But it is curious that a larger proportion of the total 
new life assurances effected in the country is not attracted to such 
meritorious offices. 

The “ Metropolitan” office in 1898 issued new policies to the 
extent of £173,950, in sums assured, after the deduction of reassur- 
ances. We are glad to notice that this return shows an increase of 
433,010 over the net new business of the previous year. The amount 
was nearly, but not quite, sufficient to enable the society to maintain 
its premium income, which in 1898 was £163,123, as compared with 
£164,822 in 1897. The society, on the whole, is holding its own 
fairly well, however, as the premium income was under £160,000 ten 
years ago. One advantage which offices of this description seem 
always to possess lies in the longevity of their policyholders. This 
is what might be expected in a steady and unforced business, where 
it is to nobody’s interest to press forward undesirable risks, where the 
policyholders belong usually to a well-to-do section of the community, 
and where the society’s system of profits naturally attracts persons 
who believe they are likely to live longer than the average insured 
population. The claims on the society last year amounted to 
£133,929, whereas those expected by the Institute of Actuaries’ table 
were as much as £165,705. Two hundred and four deaths were due, 
according to this standard of mortality, whilst only 168 actually 
occurred. The funds increased during the year from 42,036,937 to 
£ 2,055,507, and the rate of interest earned thereon, after deduction of 
income-tax, was at the very satisfactory rate of about £3. 17s. 6d. per 
cent. This means a gross yield of about 4 per cent. throughout on the 
average invested funds. The directors state in their report that the 
value of the marketable securities considerably’ exceeds in the 
aggregate the amount at which they appear in the balance-sheet, and 
the investments generally appear to be a high-class character. The 
expenses of management remain at about 8 per cent. of the premium 
income. Not only do the directors believe that the abatements of 
premiums now being granted to policyholders, ranging, according to 
series, from 31 to 71 per cent. of the original premiums paid, will be 
continued, but they anticipate that there is a probability of an increase 
in the abatements at an early date. The valuation of the participa- 
ting policies has been made, as on former occasions, by the gross 
premium method—on the H™: Table of Mortality, at 34% per cent. 
interest, with a sufficient reserve to secure the permanence of the 











802 ROYAL EXCHANGE ASSURANCE CORPORATION. 


abatements referred to at their current rates. Whilst this makes no 
provision for expenses, it is most probable that the profits from 
interest, longevity and miscellaneous sources will be more than 
sufficient for that purpose. Asa check, another valuation has been 
made on the net premium method on the combined H™: and H™: (5) 
Tables, with interest at 24% per cent., and a surplus of £274,486 is 
shown, which the directors anticipate will be ample, together with 
profits from loading, in addition to the other profits referred to, to 
maintain the high bonus rates which so long have distinguished the 
society. 





ROYAL EXCHANGE ASSURANCE CORPORATION. 


HIS powerful and wealthy company is one of the oldest 
and most influential of British offices. Its history 
goes back to the, days of George I. Next year it will 
celebrate the completion of the 180th year of its 
existence. Prominent upon its board have been many 

of the great merchants of the metropolis, and it would be difficult 
to find a rival institution possessing a stronger or longer list of 
directors. But whilst this is the case, the company’s career has been 
for the most part comparatively unambitious. It contented. itself 
for many years with holding an average position in magnitude 
amongst it contemporaries, whereas it has always been within its 
power to greatly enlarge the scope of its transactions. 

In the three departments of insurance business which the company 
undertakes, the fire department, judging by the premium income, is 
at present the most important. This, we imagine, has not always 
been the case. At one time, we understand, the largest department 
was the marine; and looking to energetic developments during 
recent years, we shall not be surprised if, in the course of time, the 
life department obtains relatively a more important position. 

In 1893 the life premium income of the company was £135,865. 
The directors’ report for 1898 shows life premiums received in that 
year to the extent of £205,222. In five years, therefore, an increase 
exceeding 50 per cent. is shown in receipts of this nature. The new 
assurances last year amounted to £748,963, after deduction of 
reassurances, and were the largest recorded in the company’s history. 
They are more than double the amount which the corporation 
transacted five years previously. The increase in business has been 
accompanied by only a moderate increase in expenditure, the per- 
centage of the life income expended having been 15% per cent. in 
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1898, as compared with 12 per cent. in 1893. Looking to the 
circumstances of the case, the extension in the life business at the 
price indicated cannot be considered an unsatisfactory feature. The 
claims in this section during 1898 (4207,909) were slightly larger in 
amount than those expected by the tables of mortality used in the 
valuation, while the number of deaths was considerably less than 
was expected. This feature has characterized the reports of many 
life offices for 1898, and must be looked upon as exceptional and 
accidental. One claim alone amounted to £27,323; but the policy 
was evidently one of considerable antiquity, for the bonuses accounted 
for £11,823 of this sum. The probability is that the corporation has 
made a fair profit out of the transaction, while the representatives of 
the deceased policyholder can have little reason to complain of the 
bonus additions. The yield of interest on the life fund still exceeds 
3% per cent., but in 1897 the investments realised 4 per cent. As 
the rate of interest assumed in the valuation as at December 31, 
1895, was 3 per cent., a considerable profit, notwithstanding the 
decline in the yield of about 4% per cent., is still being made. 

The fire department also tells a tale of expansion. The premiums 
in this section in 1898 amounted to £384,842, showing an increase of 
440,642 over those of 1897. The trading during the year showed, 
however, a diminution of profit, the loss ratio having increased 
from 55°I to 64°8 per cent. of the premiums. In the marine depart- 
ment the premiums were £114,187, and the losses paid amounted 
to £97,390. 

The profit and loss account is credited with the fire profit of the 
year amounting to £41,402, and with the interest (less tax) not 
carried to departmental accounts, £55,636. After payment of a 
dividend of 14 per cent. upon the capital stock, and of expenses not 
charged to other accounts, the balance at credit of this account is 
£689,676. As the balance carried forward last year was £702,155, 
the whole of the distributed dividend has not apparently been earned 
from the operations of the year ; but the strong position of the profit 
and loss account enables the directors to maintain the rate of 
distribution which has been current during several preceding years. 

As regards security to its policyholders, the position of the com- 
pany leaves nothing to be desired. In addition to the various funds 
set aside for the life assurance, annuity, fire and marine departments, 
and the profit and loss balance already referred to (which includes 
general reserve fund), there is the proprietors’ capital of £689,219. 
While during the year 1898 the company in more than one depart- 
was hardly hit by claims, the development of the business all round 
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is likely to prove advantageous in future. The report for the year 
shows that those responsible for the management have adopted a 
progressive policy, and we trust that this will result in the corporation 
attaining a still more powerful position in the insurance system than 
it occupies at present, with profit alike to its proprietors and policy- 
holders, and to the insurance community at large. 





YORKSHIRE FIRE AND LIFE INSURANCE COMPANY. 


N ITS seventy-fifth annual report the Yorkshire Fire and 
Life Office continues to justify all the good things that 
have been said about it in the past, maintaining the 
steady rate of progress and the condition of thorough 
healthiness that are its marked characteristics. We do 

not look for sensational movements from the Yorkshire, which is a 

fine type of the sound, conservative office, but on the other hand we 

know from long experience that there will be no backsliding. While 
some other companies are making a stir by sudden jumps in their 
premium incomes owing to the invasion of new spheres, and then 
creating a still greater stir by precipitately abandoning the fresh 
ground on discovering that it does not prove remunerative on longer 
experience, the Yorkshire keeps plodding quietly along, and, like the 
race between the hare and the tortoise, it would not be safe to bet on 
the hare’s getting to the winning post first. Whenever the manage- 
ment of this company takes on any new enterprise we need have no 
anxiety as to the success of the experiment, for it is not their habit 
to assume unknown risks; and in this high reputation for solidity 
lies the Yorkshire’s mainstay in popular favour. In the report before 
us the directors announce that, in deference to the pressure of fire 
insurers and others, they have created a department for the covering 
of employers’ liability risks, especially under the new Workmen’s 

Compensation Act, and nobody need fear that the company will 

make any rash ventures in this unknown field. Such business as the 

management undertakes will, we may be sure, be on the safest of lines. 

The accounts for the first year’s working in this department show 

that the company has received as much as 41,745 in premiums, 

while the claims and expenses have come to only £626, so that an 
excellent start has been made. Doubtless the company, working as 
it does in such a busy industrial field as Yorkshire, could have 
secured much more business of the class, but its prudent motto is 
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Jestine lente, and it will be time enough to pile up the figures when 
the commercial operation of the new Act is a little better understood 
than it can be at present. 


In the fire department the company has brought its premium 
income up to £111,515, an increase of £6,379 over the previous 
year—the largest increase in a twelvemonth shown for some time 
past. And it is not only in the matter of premiums that the company 
has been fortunate, for the claims have turned out to be unusually 
light, the figure being £59,398, or an increase of no more than 
41,800, notwithstanding the considerable addition to the risks on the 
books. Accordingly, the ratio of the losses to the premium income 
works out at 53°26 per cent. This compares with 54°75 per cent. in 
the two previous years, so that a very material improvement of 1% 
per cent. has taken place. This gain might, however, have been 
wiped out had the management been of the extravagant type, but 
the long-headed Yorkshiremen who control the company’s destinies 
know the value of cash as well as any Scotchmen, and, in spite of the 
new business secured, the proportion of commission and expenses to 
the premiums is practically stationary at 34 per cent. The result of 
this most satisfactory year is a credit balance of nearly £26,000, and 
the shareholders have every reason to be gratified. 


In the life department we are glad to see the pace somewhat 
accelerated, for an office with all the manifold attractions of the 
Yorkshire ought to have been able to command a much wider patron- 
age than it used. In 1888 the company could boast a life premium 
income of only £42,000 odd, obtained at a cost of 19°80 per cent. in 
commissions and management charges, whereas now its premium 
income is nearly £74,000, and the proportion of charges has been 
pulled down to 16°41 per cent. This is as it should be, and we 
congratulate the management on the greatly improved showing. 
During the past year the number of new policies issued was 446 as 
compared with 421, and the new sum assured was £289,970 as 
against £256,700, so it will be seen that the company is now making 
good headway ; and the net premium income has been raised by over 
£6,000 to £73,789. Inthe matter of claims, however, the office has 
experienced a rather bad year, the amount being £60,000 as 
compared with £40,650, the sum being by far the heaviest that has 
been suffered for years past. Nevertheless, the company has been 
able to add as much as £48,000 to the life funds as the result of the 
year’s working, so that there is no reason on the whole to grumble at 
the experience of 1898. 
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INSURANCE COMPANIES AND THE WAR. 


Tue Mutual Life Association of Australasia announce that the New South 
Wales Lancers have been assured by this association, and that the Queens- 
land Government have also selected the same office to assure their Transvaal 
contingent. 


As a contribution towards the sending out of the Australian contingent to 
our army in South Africa, the National Mutual Life Association of Australasia 
has undertaken the assurance of the members of the contingent without any 
extra premium. 


Tue London, Edinburgh and Glasgow, the Pearl, the Prudential and 
the Refuge Insurance Offices have decided to treat, and are treating, the 
claims made in respect of soldiers slain in the South African war as though 
they were civilians. 


AT a meeting of the directors of the Wesleyan and General Assurance 
Society, held on November 2, 1899, it was decided “that the policies of 
members who are connected with the army reserve and who are called upon 
to serve in the war in South Africa be endorsed with permission without extra 
premium or any reduction in the sum assured.” 


THE directors of the British Workman’s and General Assurance Company, 
Limited, have resolved to suspend the restriction against naval and military 
service in favour of any of the company’s policyholders engaged in military 
service in the Transvaal, and the company will pay claims under policies on 
the lives of policyholders killed in the war, without charging the extra 
premium to cover war risks. ; 


~~ 
_— 





SouTH BRITISH FIRE AND Marine INSURANCE COMPANY oF NEW 
ZEALAND.—The report of the directors for the year ended August 31 last, 
presented at the annual meeting held on October 11 last, stated that the net 
revenue for the year amounted to £219,285. After making the usual pro- 
vision for losses outstanding and unexpired risks, there was a surplus in the 
revenue account of £28,418, to which had to be added the balance from 
1898, £11,294, less dividend paid in October, 1898, £6,463—£4,831, mak- 
ing the amount at credit of profit and loss account, £33,250. This has been 
dealt with in the following manner :—Interim dividend paid in April, 1899, at 
the rate of 1s. 6@. per share, £4,847 ; sinking fund—Auckland leasehold, £75 ; 
written off office furniture, £368 ; depreciation of sundry securities, £415 ; 
leaving £27,545. ‘The directors recommended payment of a dividend at 
the rate of 2s. per share for the half-year ended August 31 (making the total 
distribution for the year 3s. 6d. per share), which absorbed £6,462, leaving 
to be carried to the new account £21,082. 
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PERSONAL, ETc. 


Roya EXCHANGE ASSURANCE CORPORATION.-—At a general court of the 
corporation, held on November 1, Charles Seymour Greafell, Esq., was 
elected deputy-governor, in the room of Sir Nevile Lubbock, K.C.M.G., elected 
sub-governor, 

GRESHAM Lire AssURANCE Society.—The directors have appointed 
Mr. A. W. G. Pritchard as their district manager at Bristol. Mr. Pritchard 
has been connected with the society for many years, latterly as district 
manager at Birmingham. 

NaTionaL Mutuat Lire AssurANcE Society.—The directors have 
appointed Mr. R. Nesfield, hitherto connected with the Birmingham branch 
of the Mutual Life Insurance Company of New York, to the post of inspector 
of agents for the London suburban district of this society. 


LonpoN AssSURANCE CoRPORATION.—Mr. A. G. Hemming, F.I.A., has 
been appointed assistant actuary to this corporation. Mr. Hemming was 
formerly assistant secretary in London to the Scottish Widows Fund, and 
latterly secretary in London to the City of Glasgow Life Assurance Company. 





BririsH EquitaBLE ASSURANCE CoMPANY.—lIn consequence of advanced 
age, Dr. E. B. Underhill has resigned his position as director. Dr. Underhill 
was elected a director at the annual meeting held on May 2, 1871 ; he has, 
therefore, been a member of the board twenty-eight and a-half years. 
Mr. Francis Flint Belsey, J.P., of Bromley, Kent, for some time an auditor of 
the British Equitable Assurance Company, has been elected a director in 
succession to Dr. Underhill. 


NoRTHERN AssURANCE Company.—The directors have appointed 
Mr. J. Robertson, the company’s Dublin secretary, to be their secretary in 
Glasgow, in succession to Mr. G. W. M. Bremner, retiring on December 31 
next. Mr. Robertson entered the service of the Northern in 1877. 
Mr. W. P. Sherriff, at present secretary of the company in Aberdeen, has 
been appointed secretary of its Dublin office, in succession to Mr. J. Robertson. 
Mr. Sherriff entered the company’s service in 1885. In succession to 
Mr. W. P. Sherriff, Mr. E. F. Newlands has been appointed secretary for the 
company in Aberdeen. Mr. Newlands entered the company’s service 
in September, 1885, and at present holds the position of chief clerk of the 
London office. 
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WAR RISKS. 
PERCENTAGES OF CASUALTIES. 

Tue Review publishes an article entitled “‘ The Soldier in Battle,” dealing 
with the subject from the insurance point of view. The article includes two 
tables relating respectively to the battles at Glencoe and Elandslaagte, 
showing the percentages of casualties among officers and men. At Glencoe 
on October 20 the following were the proportions :— 


Percentage of officers killed to total officers engaged ° ; ° ° , ° 518 
Percentage of officers wounded to total officers engaged . ; . . ° -  I1rg2 

Total percentage of officers killed and wounded . ; ‘ 17°10 
Percentage of N.C.O.’s and men killed to total N.C.O.’s and men engaged ° ° 0°68 
Percentage of N.C.O.’s and men wounded to total N.C.O.’s and men engaged. . 3°45 


Total percentage of N.C.O.’s and men killed and wounded to total engaged 4°13 
At Elandslaagte the following are the figures :— 


Percentage of officers killed outof 15sengaged . «. «© «© «© «© 3°22 
Percentage of officers wounded out of 155 engaged . > ° . ‘ ° » 19°35 
Total percentage of officers killed and wounded. . ° . : ° 22°57 
Percentage of N.C.O.’s and men killed out of 345° aoe ° ° ° ° ° 1°07 
Percentage of N.C.O.’s and men wounded ° ° ° ° ° 5°36 
Total percentage of N.C.O.’s and men killed and wounded . . ° ° 6°43 


This shows the great number of casualties among the officers as com- 
pared with those among the N.C.O.’s and men in a striking light. The 
Review adds that “ It is not possible to devise a system of effective leading 
of troops in the field which shall obviate the necessity of officers leading their 
own men, but we certainly do think that such criminal folly as the white 
haversack over the brown uniform of the Guard’s Brigade and the shining 
star on the helmets of the Coldstream Guards should be sternly suppressed. 
It is pointed out that the total number of troops engaged in Natal is roughly 
14,500. Of these 2 per cent. have already been killed or wounded in the 
first two engagements. ‘There are in Natal, at the front or guarding the base, 
500 officers—of these 3 per cent. are dead and 1o per cent. more are 
wounded. “ This must materially affect the action of insurance companies 
and friendly societies in dealing with the lives of the officers, non-com- 
missioned officers and men borne on their books.” 


2 
> 


Obituary. 


WE REGRET to announce the death, at the age of sixty, of Mr. D. 
McLauchlan Slater, F.I.A., founder and manager of the Oriental Government 
Security Life Assurance Society of Bombay. Mr. Slater received his early 
insurance training in Edinburgh, but for many years he has been engaged in 
insurance business in India. The Oriental was established by him about 
twenty-five years ago, and is the leading native Indian insurance company. 





WE REGRET to learn of the death, on October 28 last, of Mr. M. B. Sutton, 
at the advanced age of eighty-three. Deceased was connected with the 
British Empire Mutual Life Office for nearly thirty years in the capacity of 
superintendent of agents, retiring in 1879. 


WE LEARN of the death, as the result of a carriage accident, of Mr J. F. M. 
Lyons, part proprietor and United States business manager of Zhe insurance 
Index, of New York and London. 














ADVERTISEMENTS. i. 


Blliance Assurance Company 


ESTABLISHED IN 1824, 


CAPITAL = = «< £5,000,000. 


Directors. 


The Right Hon. LorD ROTHSCHILD, Chairman. 
CHARLES EDWARD BARNETT, Esq. | Sir Grorcr C. Lampson, Bart. 











Right Hon. Lorp BATTERSEA. FRANCIS ALFRED Lucas, Esq. 
Hon. KENELM P. BOUVERIE. | E. H. LusHINGTON, Esq 

T. H. Burroucues, Esq. | Hon. HENRY BERKELEY PORTMAN. 
FRANCIS WILLIAM Buxton, Esq. | HuGu CoLin SMITH, Esq. 
Major-General Sir ARTHUR ELLIs, K.C.V.O. | Rt. Hon. LorD STALBRIDGE. 


JAMEs FLETCHER, Esq. Lieut.-Col. F, A. STEBBING. 
RICHARD Hoarg, Esq. Sir CHARLES RIVERS WILSON, G.C.M.G., C.B. 
Head Office. 


BARTHOLOMEW LANE, LONDON, E.C. 
Brancb Offices. 


LONDON: 1 St. James Street, S.W. LIVERPOOL: 30 Exchange Street East. 
3 Norfolk Street, Strand, W.C. MANCHESTER: King Street. 
64 Chancery Lane, W.C. NEWCASTLE-ON-TYNE : 31 Grainger St. West. 


inci , E.C. é 
3 Sheet Ceone Street; Westminster, | NOTTINGHAM : Willoughby House, Low Pavement 


24 Wigmore Street, W. SHEFFIELD: Alliance Chambers, George Street. 
BIRMINGHAM: 61 New Street. SHREWSBURY: The Square. 
BRISTOL: Corn Street. WREXHAM: High Street. 
BURY ST. EDMUNDS: Abbeygate Street. EDINBURGH: 95 George Street. 
IPSWICH: Queen Street. GLASGOW : 151 West George Street. 


LEICESTER: Alliance Chambers, Horsefair St. | DUBLIN: 23 Nassau Street. 


FIRE DEPARTMENT. 
Fire Insurances granted at current rates. 


LIFE DEPARTMENT, 


The Rates of Premium have recently been revised and are very moderate in respect 
of all classes of Assurances. 


Large Bonuses, including Interim Bonuses. 

The Expenditure (including Commission) to be charged to the Life Department 
has been limited to 10 per cent. of the Life Premium Income. 

Claims paid Immediately after Proof of Death, Age and Title. 


The Alliance Policies are especially valuable, for they are whole-world and 
indisputable, and they carry important Guaranteed Privileges. 


DEATH DUTIES. 


Special Forms of Policies have been prepared to enable the Owners of Property to 
make provision for payment of ESTATE DUTY. Full particulars will be 
forwarded on application. 


LEASEHOLD AND INVESTMENT INSURANCES. 


Policies securing the return of Capital Sums on the expiration of Fixed Terms 
of years are granted. 














Prospectuses containing full particulars may be obtained on application to any of the Company’s 
\ Offices or Agents. ROBERT LEWIS, Chief Secretary. 





ii. ADVERTISEMENTS. 


Uesleyan and General 


ESTABLISHED 1841. Flssura nce Society. 
Chief Office:—BIRMINGHAM. 
London Branch Office :—18 NEW BRIDGE STREET, BLACKFRIARS. 








ACCUMULATED FUND EXCEEDS £450,000. 





Reports, Prospectuses, &c., on application. 


LICENSES INSURANGE cor tne sxcumry oF 
LOANS ON LICENSED HOUSES. 


BANK LOANS and OVERDRAFTS to Brewers and Publicans, and upon the Security of any 
interest in Licensed Premises, should be protected by a POLICY INSURING THE LICENSE with 


the Licenses Insurance Corporation & Guarantee Fund, Ld. 


24 MOORGATE STREET, LONDON. 
AGENTS REQUIRED in unrepresented districts for the IMPERIAL ACCIDENT, 


Live Stock AND GENERAL INSURANCE Company, LiMiTED. Established 1878. 
Horses, Cattle, etc., insured against Death from Accident and Disease. Claims Paid, 
4,150,000. Address, Mr. B. S. Essex, Manager, 17 Pall Mall East, london, S.W. 











ESTABLISHED 1848. 


Jhe Cr esham asooe. oe. 
~nisccon” age Life Offiee. 


NOVEL and ATTRACTIVE forms of ASSURANCE, APPEALING SPECIALLY to those who 


desire to combine 


INVESTMENT with FAMILY PROVISION. 


EXAMPLE: 
£35 Annual Premium secures to a person aged 25— 
(I) In case of death before age 60— 
IMMEDIATE PAYMENT of... ies es . £1,000 
(2) In case of Survival to age 60— 
(2) CASH PAYMENT of ..... baa ne i . £1,000 
(6) LIFE ANNUITY of be ii sie a aa £60 
(ec) PARTICIPATION in 35 years’ CAPITALISED PROFITS. 


Prospective benefits in case of Survival (in above example) equivalent to an investment of Annual 


Premiums in CONSOLS, whilst the security of £1,000 Assurance in case of death during 35 years is 
obtained in addition. 





























Prospectus containing full Table of Rates for the above, and other new features, on application. 


ST. MILDRED’S HOUSE, POULTRY, LONDON, E.C. 


The Gresham Life Assurance Society, Limited. 
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INSURANCE OFFICES. 


(WITH TOWNS ALPHABETICALLY ARRANGED.) 





ABERDEEN : <<{ -»> «© ~~ 
Employers’ Liability Assurance Corporation, Limited 


ABERDEEN - o- we os 


North British and Mercantile Insurance Company 
Royal Insurance Company 


BELFAST . +. «© « « « 
Employers’ Liability Assurance Corporation, Limited 


BELFAST . 
County Fire Office " 
London and Lancashire Fire hevene Coney 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company ... 
Royal Insurance Company 


BIRMINGHAM . 
Employers’ Liability Assurance quinn Limited 


BIRMINGHAM . 
Alliance Assurance Company ... . ‘ai 
Commercial Union Assurance Company ... 
County Fire Office 
Lancashire Insurance Gunseny 
London and Lancashire Fire Iumurenes Conpeny 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company ... 
Provident Life Office io 
Royal Insurance Company 
Scottish Provident Institution 
Sun Insurance Office 


BRIGHTON 
Royal Insurance Company 


GRIGTOL . . « ‘ 
Employers’ Liability Assurance Corporation, Limited 


BRISTOL 
Alliance Assurance Company ... on 
Commercial Union Assurance Company ... 
County Fire Office . 
Lancashire Insurance Company ose 
London and Lancashire Fire Insurance Ouguy 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 
Provident Life Office 
Royal Insurance Company 
Sun Insurance Office 


. 61, New Street. 
- 25, Bennett’s Hill. 
. 61, Colmore Row. 


Royal Insurance Buildings, 34, Bennett's Hill. 


Clare Street. 


‘heel Insurance Buildings, 29, Corn Street. 


° ACCIDENT AND GUARANTEE OFFICE. 
35A, Union Street. Messrs. Croll & Urquhart (D.A.’s.) 
- FIRE ano LIFE OFFICES. 


G. W. W. Barclay (Z.™.) 
W. J. Scott (R.S.) 


91, Union Street. 
158, Union Street. 


- ACCIDENT ano GUARANTEE OFFICE. 
3, Donegall Square, West. Messrs. J. T. Reade & Son (D.M.'s.) 


FIRE ano LIFE OFFICES. 
to Victoria Street. 
12, High Street. James M. Scott (R.S.) (FIRE ONLY.) 
35, Royal Avenue. W. J. Morton (Z./.) 
69, High Street. Henry Herdman (Z.S.) 
34, Royal Avenue. W. J. Jefferson (2.5S.) 


ACCIDENT ano GUARANTEE OFFICE, 
57, Colmore Row. Wm. Gibbs (D.4.) 


FIRE ano LIFE OFFICES. 
David Adams (S.) 
J. Headon Boocock (D.M.) 


7, Bennett's Hill. T. William Essex (2.5.) 

19, Newhall St. John S. Baker (L.M.) (FIRE ONLY.) 
Unity Buildings, 14, Temple Street. T. Martin Sloan (Z.4.) 
Unity Buildings, Temple Street. Thos. W. Jamieson (Z./.) 
59 & 61, Colmore Row. 

R. Robison (Z.4/.) 
95, Colmore Row. Geo. A. Panton (2.5S.) 

10, Bennett’s Hill, A. J. Lewis (D.4.) 


FIRE ano LIFE OFFICE. 
162, North Street. J. D. Hobson (Z.4.) 


ACCIDENT ano GUARANTEE OFFICE. 
Bank Chambers, 40 Corn Street. A. Sheppard (D.7.) 


FIRE ano LIFE OFFICES. 
Albert D. Brookes (S.) 
W. Wilkes Woodhill (D.41.) 


Corn Street. 
21, Clare Street. 


Old Post Office, Corn Street. D. D. Chrystal (2.5.) 


Corn Street. William B. Heaton (L.M.) (FIRE ONLY.) 
13, Clare Street. G. H. Foster (Z.4.) 

58, Corn Street. Christopher W. Porter (Z..S.) 

Provident Buildings, Clare Street. 

C. C. Savile (D.44.) 


Corn Street. Steuart Fripp (Z.4/.) 
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BURY ST. EDMUNDS. . 
Alliance Assurance Company ... 


CANTERBURY . 
County Fire Office 
Provident Life Office 


CARDIFF ‘oe ee 


- FIRE ano LIFE OFFICE. 
59, Abbeygate Street. Alan R. Christopherson (S.) 


FIRE ano LIFE OFFICES. 


St. George's Street. 
St. George's Street. 


ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited The Exchange. A. Sheppard (D.M.) 


CARDIFF 


North British and Mercantile Insurance Company 
Royal Insurance Company 


CROYDON . 


North British and Mercantile Insurance Company 


DUBLIN . .- + « -« 


FIRE ano LIFE OFFICES, 


Insurance Buildings, New Street. W. Southwell Jones (Z.4/.) 
74, St. Mary Street. Morant Parry (Z..) 


FIRE ano LIFE OFFICE. 


15, Katharine Street. N.S. Leslie (Superintendent). 


+ ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited 38, Dame Street. Trevor N. Smith (D..) 


DUBLIN . 
Alliance Assurance Company ... os 
Commercial Union Assurance Company 
County Fire Office wae ao 
Lancashire Insurance Company 


FIRE ano LIFE OFFICES. 
23, Nassau Street. Vernon Kyrke (S.) 
37, College Green. James C. Anderson (D.M.) 
113, Grafton Street. 
9, Lower Sackville Street. A. E. Cotton (&.5.) 


London and Lancashire Fire Seen Qe 22, Westmoreland Street. S. Butler (L.M.) (FIRE ONLY.) 


London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 
Provident Life Office << a 

Royal Insurance Company 

Sun Insurance Office 


DUNDEE 


48, Upper Sackville Street. C. H. Gick (Z.4/.) 
28, College Green. E. Tenison Collins (Resident Secretary). 
113, Grafton Street. 

a" Insurance Buildings, 45, Dame Street. G. B. Stride (Z.4.) 
12, Trinity Street. William Coote (2...) 


ACCIDENT AND GUARANTEE OFFICE. 


Employers’ Liability Assurance neni Limited 26, Commercial Street. B. L. Nairn & Co. (D.A.’s.) 


DUNDEE 


North British and Mercantile Insurance Company 
Royal Insurance Company ha as i 


EDINBURGH 
Alliance Assurance Company ... om 
Commercial Union Assurance Company ... 
County Fire Office 


FIRE ano LIFE OFFICES. 


13, Panmure Street. Thomas E. Suttie (Z.5S.) 
97 & 99, Commercial Street. John Leslie (2.S.) 


ACCIDENT ano FIRE OFFICES. 
95, George Street. D. M. Cameron (/.) 
37, Hanover Square. W. P. Wilson Brodie (D.M.) 
123, George Street. 


Employers’ Liability Aenseem Guinn, Limited 16, South Charlotte Street. Watson & Morrison (D.A’s.) 
London and Lancashire Fire Insurance Company 39, George Street. John Kerr (District Secretary). 


North British and Mercantile Insurance Company 


Chief Office, 64, Princes Street. (See below, Life Offices.) 


Royal Insurance Company eae so on .. Royal Insurance Buildings, 13, George St. F. MacGillivray (Z.4/.) 


Sun Insurance Office 


EDINBURGH . . . 
Alliance Assurance Company ... 
Commercial Union Assurance Company 
North British and Mercantile Insurance semeeny 


Provident Life Office... 
Royal Insurance Company 


40, Princes Street. David Waugh. 


LIFE OFFICES. 


. 95, George Street. D. M. Cameron (4/.) 
37, Hanover Square. W. P. Wilson Brodie (D.M.) 
Chief OGes, 64, Princes Street. 
Philip R D. Maclagan (/.) _ H. J. Stevenson (S.) 
F oaks 413,959,969- 
123, George Street. 


Royal Insurance Buildings, 13, George St. F. MacGillivray (Z.4/.) 
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EXETER s « « ©» «© « « i Grreen 

County Fire Office at aah. Cae - ea ae «+ Queen Street. 
GLASGOW. . . . . . . ACCIDENT ano FIRE OFFICES. 

Alliance Assurance Company ... “os ove ene +. 151, West George Street. Stewart Lawrie (S.) 

Commercial Union Assurance Company ......__—..._ 19, St. Vincent Place. Archibald Lawson (D.//.) 

County Fire Office i ... 175, West George Street. 

Employers’ Liability Aes Compenation, Limited 75, St. George’s Place. J. S. Maclean (D.M.) 

Lancashire Insurance Company... sae .» 133, West George Street. Wm. C. Rankin(2..S.) 

London and Lancashire Fire inane Company 32, Royal Exchange Sq. A. Blair(L.M.) (FIRE ONLY.) 

North British and Mercantile Insurance Company ... 102, St. Vincent Street. D. L. Laidlaw(Z.M.) R. Brewster 

Cowan (Life Superintendent). 
Royal Insurance Company _... ~ ove ind ... Royal Insurance Buildings, 106, Buchanan St. D. G. Frame, 
R Campbell, J. J. Frame (Local Managers). 

Sun Insurance Office _... aes owe ‘in part «» 42, Renfield Street. Duncan Mackintosh (2.5S.) 
GLASGOW. . . . . .«. +. LIFE OFFICES. 

Alliance Assurance Company .. ons om «+» 151, West George Street. Stewart Lawrie (S.) 

Commercial Union Assurance Company ion = ... 19, St. Vincent Place. Archibald Lawson (D.M.) 

Lancashire Insurance Company ... .. 133, West George Street. Wm. C. Rankin (2...) 

London and Lancashire Life Assurance Company ... 18, Royal Exchange Square. H. Aitken, Manager for Scotland. 

North British and Mercantile Insurance Company ... 102, St. Vincent Street. D. L. Laidlaw (Z.M.) R. Brewster 

Cowan (Life Superintendent). 

Royal Insurance Company _... ses ee. Royal Insurance Buildings, 106, Buchanan St. (See under Fire Offices.) 
GRIMSBY . . .... . FIRE ano LIFE OFFICE. 

Royal Insurance Company _... nee si «+» 67, Victoria Street West. Walter Carter (Z./7.) 
HALIFAX . . «. «© « « « FIRE ano LIFE OFFICE. 

Royal Insurance Company _... we a on ... Crossley Street. J, T. Walsh (Z.4/,) 
HUDDERSFIELD. . . . . FIRE ano LIFE OFFICE. 

Royal Insurance Company... _... ba a ... Royal Chambers, St. George’s Square. C. C. Jones (Z.4/.) 
HULL... . . . . «. FIRE ano LIFE OFFICES. 

North British and Mercantile Insurance Company ... 27, High Street. Geo. Freeborough (Z./.) 

Royal Insurance Company .... i Royal Insurance Bdgs., Lowgate and Bowlalley Lane. W. Collinson (Z.M.) 


INVERNESS . . . « «+ « FIRE ano LIFE OFFICE, 





North British and Mercantile Insurance Company ... 14, Union Street. J. D. Finlayson (Z.S.) 
IPSWICH . . . » «+ «+ ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance eset Limited... 2 & 4, Princes Street. Messrs. Waters & Son (D.M.’s.) 
on ae FIRE ano LIFE OFFICE. 
Alliance Assurance Company... ... ... —»._- Queen Street. Arthur E. Evans (S.) 
RSGOO. « ss » «+ + ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance Secs Limited...5 & 6 Peacocks Bldgs., 23 Park Row. Louis F. Wilcher (D./.) 
LEEDS. .. . . . . »« FIRE ano LIFE OFFICES. 
Commercial Union Assurance pete ea in .. 20, Park Row. Henry Pocklington (D.//.) 
County Fire Office ss Bm ins .. 9, East Parade. 
Lancashire Insurance Company ‘ein «. 36, Park Row. William Holbrook (2.S.) 
London and Lancashire Life Assurance Company «+ 25, Bond Street. G. C. Forster (Z.M.) 
North British and Mercantile Insurance Company C ial Bdgs., Park Row. J.P.Eddison(Z.M.) G.L. Caird(Z.S.) 
Provident Life Office... oo ‘ = 9, East Parade. 
Royal Insurance Company... ... 0 evs Royal Insurance Buildings. H. B. Taplin and A. H. Cowpe (Z. 4.) 


Sun Insurance Office... aie in oe ie +» 15 Park Row. J. B. Roberts (D.4/.) 
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LEICESTER. . : & ° FIRE ano LIFE OFFICES. 
Alliance Assurance Company .. es we ‘ .» Alliance Chambers, Horsefair Street. Leonard H. Brook (S.) 
Commercial Union Assurance Company -_ . .« Market Street. E. Annan Stark (D.47.) 
Royal Insurance Company _... am ; ... St. George's Chambers, Grey Friars. C. H. Shaw (Z.4/.) 
LINCOLN . . . ‘ . w . FIRE ano LIFE OFFICE. 
Royal Insurance Company ... - - 00 ... Silver Street. B. Vickers (S.) 
LIVERPOOL. . > > * ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance Corporation, Limited.. 12, Imperial Buildings, Exchange Street East. M. J. Mackie(D. 7.) 
LIVERPOOL ...-..- -» ° FIRE OFFICES. 
Alliance Assurance Company .. ia _ -_ .. 30, Exchange Street East. O. Morgan Owen (S.) 
Commercial Union Assurance Cungany a o .. 26, Exchange Street East. William Rickman (D.47.) 
County Fire Office a a sinh .. Bank Chambers, 3, Cook Street. 
Lancashire Insurance Company a " = + 4, Manchester Bldgs., TithebarnSt. John R. P. Leggatt (2.5S.) 


London and Lancashire Fire Semmes Company Head Office, 45, Dale Street. F.W. P. Rutter, Manager and 
Secretary. Jas. Allan, Sub-Manager. (FIRE ONLY.) 


North British and Mercantile Insurance Company ... 7, Tithebarn Street. W. Richardson (Z.A/.) 


Royal Insurance Company .. Royal insusanes Bdgs., 1, North John St. Charles Alcock, Manager; F. J. Kingsley, 
Sub-Manager. Total Invested Funds, £9,550,477- Income for 1898, £2,862,370. 
Sun Insurance Office. = : ei 6, Chapel Street. Thomas Baker (2.A7.) 
LIVERPOOL. -« se ltl tle LIFE OFFICES. 
Alliance Assurance Company ... -_ . .. 30, Exchange Street East. O. Morgan Owen (S.) 
Commercial Union Assurance Company . we . 26, Exchange Street East. William Rickman (D.A/,) 
Lancashire Insurance Company - .» 4» Manchester Bidgs., Tithebarn St. John R. P. Leggatt (A&.5.) 
London and Lancashire Life Assurance Company .. 1, Victoria Street. W. J. McWean (Z.47/.) 
North British and Mercantile Insurance ae .» 9, Tithebarn Street. W. Richardson (Z.4/.) 
Provident Life Office... -_ ane -_ Bank Chambers, 3, Cook Street. 
Royal Insurance Company .... on one in Rey al Insurance Bdgs., 1, North John St. (See under Fire Offices.) 
LONDON... - - «+ ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited ... 84 on King William Street, E.C. S. Stanley Brown 
a ae 3 Capital £1,000,000. Fully Subscribed, 
tag Paid-up, £150,000. 


LONDON. . . - + ANNUITY OFFICE. 


North British and Mercantile Insurance inte «. Chief Office, 61, Threadneedle Street, E.C. G. H. Burnett, 
Fire Manager ; ; Henry Cockburn, Life Manager and 
Actuary ; “i lw W. Lance, Secretary. Total Funds, 
£13,959. 969. West End Branch Office, 8, Waterloo Place, 
S.W. J. Gurney Fox (S.) 12 Mincing Lane; ; H. Short. 


i'r a . FIRE OFFICES. 
Alliance Assurance Company = ave ~ ... Head Office, Bartholomew Lane. Robert Lewis (C..S.) 
Commercial Union Assurance Company ... aa .- Head Office, 24, 25 and 26, Cornhill. E. Roger Owen (4/.) 
Head Office, 50, Regent Street, W. 
County Fire Office vs ate nae nae nese ity Office, 24, C abil, EC 
Lancashire Insurance Company _ 14, King William Street, City. Jno. P. Read (&.5S.) 


London and Lancashire Fire Insuvance Company 73 to 76, King William Street, B.C. joseph Powell (L.M.) 
(FIRE ONLY.) 


North British and Mercantile Insurance Company .... Git Cas 61, Threadneedle Street, E.C. G. H. Burnett, 
Ma er; Henry Cockburn, Life Manager and 
A. '. W. Lance, Secretary . Total Funds, 


di 959,969. West End Branch Office, 8, Waterloo Place, 
S.W. J. Gurney Fox (S.) 12, Mincing Lane; H. Short, 


Royal Insurance Company ~ _ a _ «» City Office, Royal Insurance Buildings, 28,Lombard Street, John 
. Croft, Secretary; Law Courts Branch, 33, Chancery 
Lane, Thos. J. Davidson (Z.47.); West End Branch, 48, 
St. James Street, Piccadilly, Hon. Algernon H. Grosvenor 
(Z.M.); Mercantile Branches, Gort House, 41, Mark Lane, 
and le Great Tower Street, E.C., E. A. Walford (Z.47.) 
South London District Office, 404, Old Kent Road, S.E., 
R. Parker (D.M.) 
Sun Insurance Office... is ” _ _ .. Head Office, 63, Threadneedle Street, E.C. ; Edward Baumer, 
Secretary; Geo. E. Mead and john Smith, Assistant 
Secretaries. 60, Charing Cross, S.W.; Marsh Ray, Branch 
Manager. 332, Oxford dtreet, Ww. ; Causton Freeth, Branch 
Manager. 40 Chancery Lane, W.C.; A. W. Cousins, 
District Manager. 42, Mincing Lane; k. R. Hooton. 














—_— i a ee 
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LONDON . 


Alliance Assurance Company 


Commercial Union A e Company 
Lancashire Insurance Company 


London and Lancashire Life Assurance Seen 





North British and Mercantile Insurance Company 
Provident Clerks’ Mutual Life Assurance Association 


Provident Life Office 
Royal Insurance Company 


LONDON . 


Commercial Union Assurance Company 


MANCHESTER 
Employers’ Liability Assurance Corporation, Limited 


MANCHESTER 


Alliance Assurance Company ... ose 
Commercial Union Assurance Company 
County Fire Office 

Lancashire Insurance Company 
London and Lancashire Fire Insurance Company 


North British and Mercantile Insurance Company 
Royal Insurance Company 
Sun Insurance Office 


MANCHESTER 
Alliance Assurance Company 
Commercial Union Assurance Company 
Lancashire Insurance Company 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 
Provident Life Office... io -o 
Royal Insurance Company 


MERTHYR. 
London and Lancashire Life A c 





Head Office, 24, 25 and 26, Cornhill. 


Head Office, Exchange Street. 


...Royal Insurance Bdgs, 69, King St 


Head Office, Exchange Street. 


Royal Insurance Bdgs., 


LIFE OFFICES. 


Head Office, Bartholomew Lane. Robert Lewis (C.S.) 


T. E. Young, B.A. (A.) 
14, King William Street, City. John P. Read (&.S.) 


Head Office, 66 & 67, Cornhill, E.C. Established 1862. 
W. P. Clirehugh (GC. 47. & A. ) G. W. Mannering, 
Secretary. Net Premium Income and Invested Funds 
nearly trebled in ten years. Total Invested Funds, 
41,238,850. 


Cat Otis, 61, Threadneedle Street. G. H. Burnett, 
Manager i, : peery Cockburn, Life Manager and 

ph W. Lance, Secretary. Total Funds, 
£1 + 959 West End Branch Office, 8, Waterloo Place, 
J. Gurney Fox (S.) 12 Mincing Lane ; H. Short. 


Established 1840. Head Office, 27 & 29, Moorgate Street, E.C. 
John Edward Gwyer (S.) Annual Income, £220,000 ; 
invested funds, over £1,955,000. Valuation, 31st Decem- 


ber, 1897, H™ 3 Revy. Bonus, 32s. % per annum. 
Surplus, £226,857. Cash Bonuses paid, 1598, £90,500. 
{ Head Office, 50, Regent Street, W. 
City Office, 14, Cornhill, E.C. 


(See under Fire Offices.) 


MARINE OFFICE. 


Head Office, 24, 25 and 26, Cornhill. Richard IT. Jones (U.) 


ACCIDENT ano GUARANTEE OFFICE. 


roo, King Street. C. Buchanan Spittall (D.47,) 


FIRE OFFICES. 


King Street. E. Li Lioyd (5.) 
47, Spring Gardens. John Speers (Z.5.) 
68, Fountain Street. 


Digby Johnson (G.47.) Charles Povah (S.47.) 


Thomas A. Bentley(L.M.) (FIRE ONLY.) 
George L. Lambert (2. 47.) 

R. Wright and M. Irving (Z.Af.) 
Ernest Rome (4. 47_) 


roo, A img St. 
48, Brown Street. 


71, King Street. 


LIFE OFFICES. 
King Street. E. Li. Lioyd (5) 
47, Spring Gardens. John Speers (2.5) 
Digby Johnson (G.Mf.) Charles Povah (S.A) 
J. L. G. Corkill (Z.41.) 


George L. Lambert (Z. 4.) 


2, Cooper Street. 
48, Brown Street. 
68. Fountain Street. 


69, King St. R. Wright and M. Irving (Z. 1/:) 


LIFE OFFICE. 


6, Courtland Terrace. Kbye Davies (4. 47.) 
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NEWCASTLE-ON-TYNE 
Alliance Assurance Company ... - 
Commercial Union Assurance Company 
County Fire Office : 
Lancashire Insurance Camgany 


London and Lancashire Fire faces Company 


North British and Mercantile Insurance Company 


Provident Life Office” 
Royal Insurance Company 
Sun Insurance Office 


NEWCASTLE-ON-TYNE . . 


FIRE ano LIFE OFFICES. 
31, Grainger Street West. J. S. Waterstone (S.) 
12, Mosley Street. John M. Redmayne (D.//.) 


. 9, Grainger Street West. 


40 Mosley Street. E. P. Lioyd (2.5S.) 
113, Pilgrim St. Owen D. Jones(L.M.) (FIRE ONLY.) 


25, Mosley Street. James Logan (Z.4.); Edward Sisson 
(L.F.S.); C. R. Caird (Z.2.S.) 


9, Grainger Street West. 
Royal Insurance Buildings, Queen St. John G. Boss (Z.4.) 
19, Collingwood Street. James Hopper (D.J/.) 


ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited, Standard Chambs., Neville St. Messrs. R. F. Miller & Co. (D.M.'s) 


NORWICH. . ; 
Commercial Union Assurance Company ... ; 
North British and Mercantile Insurance apeatted 
Royal Insurance Company 


NOTTINGHAM : - 


FIRE ano LIFE OFFICES. 
Prince of Wales Road, Sir Kenneth H. Kemp, Bart. (D. Af.) 
The Upper Close. P. E. Hansell (D. 47.) 
14, Upper King Street. E. Rice (Z.A/.) 


- ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited 1, St. Peter's Church Walk. T. Leman (D.A.) 


NOTTINGHAM 
Alliance Assurance Company ... 
Commercial Union Assurance Company 
County Fire Office... . 
North British and Mercantile Sueseme Guusay 
Provident Life Office ose 
Royal Insurance Company 


PLYMOUTH ano DEVONPORT 
North British and Mercantile Insurance Company 
Royal Insurance Company 


SHEFFIELD. 


Alliance Assurance Company .. 
North British and Mercantile Snsponnee Cangaay 
Royal Insurance Company me 


SHREWSBURY 


Alliance Assurance Company ... 
County Fire Office 

Provident Life Office 

Royal Insurance Company 


SOUTHAMPTON 


Royal Insurance Company 


WREXHAM . 
Alliance Assurance Company ... 


WHITEHAVEN 
Royal Insurance Company 


FIRE ano LIFE OFFICES. 
Willoughby House, Low Pavement. J, P. Collier (S.) 
Pelham Street. George A. Smith (D.4/.) 
Exchange Walk. 
25, Victoria Street. E. A. Coutts (D.A/.) 
Exchange Walk. 
1, Bridlesmith Gate. G. E. Hore (Z.A4/.) 


FIRE ano LIFE OFFICES. 


The Public Hall, Devonport. Edward Blackall (D.A/.) 
18 Whimple Street. F. W. Aplin (&.S.) 


FIRE ano LIFE OFFICES. 
35, George Street. John D. Hill (S.) 
8, Norfolk Row. John Gregory (D.A.) 


-» Royal Insurance Buildings, 32, Church Street. R. Earle (Z.4/.) 


FIRE ano LIFE OFFICES. 
The Square. Robert Williams (S.) 
12, High Street. 
12 High Street. 
Pride Hill. R. D, Jones (Z.4/,) 


FIRE ano LIFE OFFICE. 
1 Portland Street. Bance, Hunt & Co. (D.A.) 


FIRE ano LIFE OFFICE. 
High Street. John Francis (S.) 


FIRE ano LIFE OFFICE. 
36, King's Street. Andrew Reed (S.) 
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THIRD EDITION OF 


THE COUNTRY BANKER’S HANDBOOK 


TO THE 


RULES AND PRACTICES 


(.) THE BANK OF ENGLAND, 
(Il) LONDON BANKERS’ CLEARING HOUSE, 
(l.) THE STOCK EXCHANGE. 
WITH USEFUL MISCELLANEOUS NOTES, 
By J. GEORGE KIDDY. 


— 
—_ 








The aim of this now widely-known work, which has been recently revised and materially added 
to, is to assist Country Bank Managers in matters of daily practice that come under the above 
headings, and to give practical information on various topics that are the subject of constant corre- 
spondence between Provincial Banks and their London Agents or Head Offices. 

Stockbrokers and Solicitors should find this a most handy volume of Reference, as it deals with 
Bank of England regulations and investment matters in which they are so largely interested on 
behalf of clients; while to the multitudes who heve to deal with investments—whether in Banks, 
insurance Offices, Stockbrokers’ Offices, or as private individuals—the book should prove eminently 
serviceable. 

The following is a summary of the contents and items dealt with:—Bank of England Circulars 
and Forms (divided into nine sections) with useful notes and comments—Distringases—Powers of 
Attorney—Proving Deaths, &c.—Lunacy—Unclaimed Stocks and Dividends, &c.—Rules and Informa- 
tion relating to Clearing House matters—Orders re Investments—Official List Notes—Limits—Scale 
of Brokerage—Stock Order Forms—Chancery Dividends—Life Annuities—Pensions, &c., &c. 


IN CLOTH - 2s. 6d. 
WATERLOW & SONS LIMITED, LONDON WALL, LONDON, E.cC,. 





THE 


DUTIES or EXECUTORS. 


By F. W. DENDY, Solicitor and Notary. 





SEVENTH EDITION. 


Rendered necessary by the passing of the FINANCE ACT, 1894. 





Executors and Trustees, Acceptance of Office, The Will, The Funeral, Debts and Assets, Probate, 
Estate Duty, Other Expenses of Probate, Settlement Estate Duty, Small Intestacies, Books to be kept, 
Accounts, Ledger Accounts, Realization of Assets, Payment of Debts, Legacy and Succession Duty, 
Account Duty, Legacies to Infants and Married Women, Investments, Apportionment of Income, 
Executorship Expenses and Employment of Agents, Final Division. 

It is intended as a guide to be put into the hands of inexperienced Executors at the commencement 
of their term of office. It does not deal with forms or doubtful points, which are more properly left 
to the Legal Advisers of the Estate, but it gives directions as to the particulars which will be required 
by the Solicitor to prepare the papers for Probate and the Accounts which should be kept by the 
Executors to show the position of the estate. 


Post Free, 1s. 8. 





WATERLOW & SONS LIMITED, LONDON WALL, LONDON, 
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LAW OF DIRECTORS 
OFFICERS 


JOINT STOCK COMPANIES; 


HENRY HURRELL & CLARENDON G. HYDE, 


Barristers-at-faw. 
THIRD EDITION. IN CLOTH, 6s. 








This work is primarily intended for the use of Directors, Secretaries, Managers 
and other Officers of Joint Stock Companies, and is particularly directed to the 
consideration of their legal position. 


The law on this subject is clearly summarised, and the general principles which 


should guide all those connected with the management of joint stock enterprise are 
concisely stated. 


The passing of the Directors’ Liability Act, 1890; the enactment of the public 
examination of Directors by the Winding Up Act, 1890, and the conviction of some 
of the Balfour Group, have together combined to force upon Directors, Auditors and 
Promoters a sense of the responsibility which their position entails, and the necessity 
for at least a general knowledge of their duties and liabilities. The present edition 


deals fully with the provisions of the recent Acts as affecting Directors, Officers and 
Promoters. 


The position and liabilities of Directors and others as Promoters of Companies 
are carefully considered. 


‘To the Legal Profession the work will, it is believed, be very useful, as it embodies 
references to all the reported cases bearing on the subject, and forms a convenient 
text-book on this important branch of Company Law. 
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WILLIAM RWEITCHELL. 
STEEL PENS. 


MAKER TO HER MAJESTY’S GOVERNMENT OFFICES and the BANK OF ENGLAND. 
Warehouse:-LONDON, 44 Cannon Street, E.C. 
Manufactory :—BIRMINGHAM, WasnincTon Works, CUMBERLAND STREET, BROAD STREET 











ADVERTISEMENTS. xi. 


in 1 vol., Royal 8yo., abous 600 pages, 25s., or for Cash with order 
(including postage) 20s. 9d. 


A CODE 
LAW OF RATING 


AND 


PROCEDURE ON APPEAL, 
WITH AN APPENDIX 


CONTAINING ALL THE 
STATUTES (INCLUDING THE AGRICULTURAL RATES ACT, 1896), FULLY ANNOTATED, 
AND 
Specimens of Valuations made for the purposes of Rating. 


By SYLVAIN MAYER, B.A. PH.D. 


Of the Middle Temple and Northern Circuit, Barrister-at-Law ; 
Author of “Tue Frencu Cope oF COMMERCE,” KIC. 























This work has been written for the Legal Profession, and the Local and other Rating 
Authorities. It is the first attempt to put into a codified form the Principles of 
Rating and the Procedure that must be followed when it is desired to Object to or 
Appeal against a Rate. The Code is divided into Ten Titles, the first nine dealing with 
the Principles of Rating, while the last is devoted exclusively to Practice and 
Procedure. A full list of Forms, and every step to be taken on an 
objection to or appeal against a rate, will be found in this Title. 

The second part of the work (The Appendix), dealing with the Statutes, will be 
found to contain all the Rating Acts (including the Agricultural Rates Act, 1896, and 
Orders thereunder). Under each section of each Act will be found a short 
summary of the cases that have arisen out of it. The Appendix also contains 
specimens of Valuations. By comparing these with the Principles laid down in the 
Code the Practitioner will see at a glance how the latter work out in practice. 

The Index is very extensive, there being a double set of references, the first to the 
Code, and the second to the Appendix. 

It is hoped that the Legal Profession will find the work of practical utility, there 
being a Table of all Reported Cases with references to every report in 
which such cases are to be found. Care has been taken to exclude cases that have been 
overruled. 





PRESS NOTICES. 

‘* There was certainly room for a new systematic treatise on rating, and that, we have no hesitation 
in saying, after a careful study of portions of his work, Mr. Mayer has adequately supplied .... . 
This code of rating procedure is one of the best features in the book . . + There is an excellent 
marginal analysis, and the index is exhaustive and conveniently arranged. ‘This book will be a standard 
authority on the Law of Rating.”—Law Journal, 5th June. 

‘*Mr. Mayer’s attempt: at codification has not interfered with his mental operation of grasping 
the bearing of cases, and grouping those which he fiads useful ia illustrating his propositions. A 
glance at the contents will satisfy the practitioner that he is in the hands of a man who knows his 
subject. The bulk of the volume is so modest that, containing the Statutes as it does, it proves that 
*he author has the gift of compression. Further, the procedure with reference to rating is made a 
teature, and is treated so clearly that no one need lose his way or make blunders. We congratulate 
Mr. Mayer upon having produced a very satisfactory piece of work.’’—Law Times, 5th June. 
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xii. 


ADVERTISEMENTS. 


HARROD’S STORES, 


FINEST 


MARKET 


EUROPE 
FOR EVERYTHING. 





FREE DELIVERY 
in London and Suburbs 
by our own Carts, 


Country Orders of £1 
and upwards sent Carriage 
Free, subject to conditions 
set forth in General Cata- 
logue. 


Advertising Agency. 

Artists’ Materials. 

Art Needlework. 

Auctioneers & Valuers. 

Bakery. 

Banking. 

Bedsteads and Bedding. 

Beers and Mineral 
Waters. 

Books. 

Boots and Shoes. 

Boys’ Clothing. 

Brushes. 

Building & Decorating. 

Carpets. 

Cabinets. 

Cabs and Carriages 
(hire of). 

Catering. 

Children’s Costumes. 

China and Glass. 

Cigars and Tobaccos. 

Coals. 

Confectionery. 

Cooked Meats. 

Cutlery. 





LORD ESHER, when Master of the Rolls, stated 
from the Bench that Harrod’s Stores was one 
of the most interesting and beautiful establish- 
ments in the whole of London. 








I 


HIGHEST STANDARD OF EXCELLENCE IN ALL DEPARTMENTS. 
LIST OF DEPARTMENTS. 


Cycles. 

Dispensing. 

Dress Materials. 

Drugs and Perfumery 

Dyeing and Cleaning. 

Electrical Engineering.) 

Electro-Plate. 

Fancy Leather Goods. 

Feathers and Artificial 
Flowers. 

Flannels. 

Fish. 

Flowers and Plants. 

Fruit and Vegetables. 

Forage. 





Furnishing Drapery. 
Furs. 


Tents. 


| Gents’ Outfitting. 


Grocery. 
Haberdashery. 
Hairdressing Saloon. 
Harness and Saddlery. 
Hats. 

Hire & Entertainments. 


House and Estate 
Agency. ~--# 

Household Service 
Agency. 

Insurance. 

Ironmongery. 

Jewellery and Plate. 

Lace & Fancy Goods 

Lace Curtains. 

Ladies’ Hosiery and 
Gloves. 

Ladies’ Outfitting. 

Lamps. 

Linens. 

Manicure and 
Chiropody. 


| Mantles & Costumes. 
| Garden Furniture and | 


Meat. 
Millinery. 


| Monumental Masonry.) 
| Mourning. 


Music. 
Optical. 
Oriental. 
Photography. 
Pianos. 


Open Free 


General Price List 
(1,800 pages) or 
Weeklp Price List 
sent Free on Application, 


Accounts opened 
on receipt of Deposit or 
Bankers’ reference, 


Pictures & Engravings. 

Poultry. 

Prints and Calicoes. 

Provisions. 

Railway Booking 
Office. 

Removals and 
Warehousing. 

Ribbons. 

Sculpture. 

Silks and Velvets. 

Silver Goods. 

Stationery. 

Steamship Booking 
Office. 








Tailoring. 
Theatre Tickets. 
Toys and Games. 
Trimmings. 
Trunks. 
Turnery. 
Umbrellas and 
Sunshades. 
Waterproof Goods. 
Wines and Spirits. 
Wools. 


RESTAURANT AND GREAT SAFE DEPOSIT. 


HANS CRESCENT, BASIL STREET, HANS ROAD and BROMPTON ROAD, LONDON, $.W. 





RICHARD BURBIDGE, 


Managing Director. 














a— 








ROYA L E XC H A N GE iconronstes a0. 1720 
ROYAL EXCHANGE, LONDON. ASSU RA NC E, 


Funds in Hand £4,400,000 | Claims Paid ..  &39,000,000 








FIRE.—1NSURANCES ARE GRANTED AGAINST LOSS OR DAMAGE BY FIRE on Property of almost 


every description, at moderate rates. 


PRIVATE INSURANCES. — Policies issued for two years and upwards are allowed a liberal discount. 
LOSSES OCCASIONED BY LIGHTNING will be paid whether the property be set on fire or not. 


LIFE.—£VERY DESCRIPTION OF LIFE ASSURANCE IS TRANSACTED. ABSOLUTE SECURITY. 
LARGE BONUSES. MODERATE PREMIUMS. 


ACCIDENTS & EMPLOYERS’ LIABILITY .—\nsurances against Employers’ Liability and 


Personal Accidents are now granted. Bonuses on Accident Policies to Life Policyholders and Total Abstainers, 
Apply for full Prospectuses to E. R. HANDCOCK, Secretary. 


WESTMINSTER AND GENERAL 


Life Assurance Association, 
28, KING STREET, COVENT GARDEN, LONDON, W.C. 


ESTABLISHED 1836. 


Complete Security. Moderate Premiums. Immediate Payment of Claims. 
NON-FORFEITABLE INVESTMENT POLICIES. 


Yee ermrmnmnmnrnv 


Lapsed Policies revived within “Twelve ¢ Months, without evidence othealth. No Restrictions 
as to Foreign Travel and Residence. 


APPLICATIONS FOR AGENCIES INVITED. ERNEST WOODS, Actuary. 























COMBINED LIFE & ACCIDENT POLICIES, 


At Premiums usually charged for Life Assurance only. 


i cee Ti ACME (Triple Benefit) 
"Sots etn ta : . ACCIDENT 


“thse fissulgmne’ gs _ 


ANNUITY POLICY, 


Insuring against DEATH, DISEASE 
and DISABLEMENT, including 
under certain conditions 
AN ANNUITY FOR LIFE, 


TS 
LOW PREMIUMS. 
LIBERAL CONDITIONS. 
ABSOLUTE SECURITY. 


LIABILITY BUSINESS 


In all its Branches. | 


SUBSCRIBED CAPITAL, £150,000. 


APPLICATIONS FOR AGENCIES ARE INVITED. WM. GIBSON BLOXSOM, Manager. 
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Pes ay 28 wenn > Architeets a P 
Engineers.and econtraetors should see the proppiet 
of specifying, such fire-Presisting doors as from the y 
design afd construetion are adequate for the purpose fF 
of pPeventing the spread of fire. The mere conformity Jai \ 
to the provisions of the building Aets has proved 
)y/|disastrous in every large conflagration. 
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SHOWROOMS 16 CHEAPSIDE.£.c. 
Genera al Offices” Where all communicatio ns 


ould be sent” 


WORKS, Arlington Ss, ISLINGTON,». 
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